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THE PROGRESS OF THE WESTERN STATES OF AMERICA 
AND ITS INFLUENCE ON BANKING. 
LarcE as the growth of the United States of America has 
been generally during the last few years, the progress made by 
the Western States of the Republic has been even more rapid 
in proportion than that of the remainder. It is in that portion 
of the territory of the United States that the great increase in 
the cultivation of corn, which supplies the basis of the im- 
mense wheat and Indian corn exports of that country, has 
taken place, and it is to those States that the principal part of 
the recent enormous influx of population has been directed. It 
now appears that not only agricultural but also manufacturing 
industry is making vast progress in those regions. Already 
they yield more than a quarter of the whole production of iron 
and steelinthe United States. Thus, in the year 1880, the pro- 
duction of iron and steel in the United States was 7,265,140 
tons. Of this the States of Illinois, Indiana, Kansas, Michigan, 
Minnesota, Missouri, Nebraska, Ohio and Wisconsin produced 
1,912,689 tons. The ore in Michigan and Missouri is very 
rich, The manufacture is rapidly extending. The gross weights 
of iron and steel made at one large establishment alone in the 
City of Chicago, the commercial metropolis of the State of 


Illinois, for the year ending July 1, 1881, was 470,248 tons, 
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against 377,184 tons in the preceding twelve months. The 
gross receipts of this manufactory were about £3,000,000 in the 
one year, against about £2,300,000 in the other. When it is 
fully employed it is expected to make iron and steel to the extent 
of £4,000,000 worth of these metals at present prices in the 
year. Measured in quantities of metal, the capacities of the 
works when completed will be to manufacture 365,000 tons of 
pig metal, 240,000 tons of steels rails, 100,000 tons of iron rails, 
and 50,000 tons of iron bars, in the year. 

Other manufacturing industries besides iron are making way 
in the Western States. A capital of about £4,000,000 is 
invested in the manufacture of glass in the United States. Of 
this nearly one quarter is engaged in the Western States. 

The facilities for carrying on these industries in the 
Western States are very great. The Illinois coal field covers 
an area of 44,000 square miles, or three-fourths of the whole 
surface of the State. Iowa is more purely agricultural than 
Illinois, but the southerly portions of the State possess 
very valuable coal fields also. And where coal can be 
obtained cheap, one of the main elements of manufacturing 
prosperity exists. Michigan is also a State in which coal 
is found, and, besides iron, there are valuable mines of 
copper. Ohio is also a State with great mineral wealth. 
The output of coal and value of iron there, is now next 
in importance to that of Pennsylvania. In manufacture 
again, this State ranks next to Pennsylvania and New York. 
The total coal productions of Illinois, Iowa, Indiana, Kansas, 
Michigan, Missouri, Nebraska, and Ohio was 6,535,648 tons in 
1869, 10,535,000 in 1876, and it has continued to increase till 
in 1880 it was 15,981,490, with every prospect that this rate 
of development will continue. We mention these facts to show 
how rapid the further progress of these States in manufactures is 
likely to prove, and the yearly extension of the land under culti- 
vation is likewise enormous. 

Complete returns of all the industries existing in America 
are now attainable. The census reports of the United States 
give considerably more detail as to industrial employment than 
those of this country. But an absolutely exact statement is not 
readily made, especially when we consider how vast the territory 
of the Western States is, and that a considerable part of it 
has been only recently brought under the conditions of civilized 
life. Some attempts, however, have been made to supply infor- 
mation on these points, 
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The table with which this statement concludes, which we 
have constructed from one in Bradstreet’s Journal an enter- 
prising American commercial paper, gives a very interest- 
ing view of the progress of industrial enterprise in ten of 
the Western States of the Union during the last thirty years. 
The principal points which will occur to those who examine it 
are the enormous increase in the number of hands employed, 
of the capital invested in the various industries carried on, and 
in the value of the produce manufactured. There is also on 
the whole a considerable increase in the capital relatively to 
the number of hands employed, and in the value of the 
manufacture in proportion to them. It appears from this 
statement that labour is both better paid and the employment 
of the capital engaged in these industries more remunerative 
to the employers than they were thirty years ago. 

The immense natural advantages of the Western States of 
the American Union in regard to agricultural pursuits naturally 
led to a development in this direction earlier than to any other 
industry. The opening for industrial employment was developed 
more gradually and some time after the first settlement of the 
country. Manufactures appear now to be likely to be carried 
on side by side with agriculture, to the mutual advantage of 
both descriptions of occupation. 

We have gone into this detail respecting the Western 
States of America because of the immense effect which it 
appears probable that the rapid development of the Union, 
of which these States form a very typical portion, will 
have upon the interests of banking in England and in 
Europe. 

Banking facilities extend in the United States, it is true, with 
great rapidity, and the admirable system of the National Banks 
of that country enables institutions, on a sound and well-con- 
sidered footing, to extend as the population advances westward. 
But notwithstanding these advantages, it appears that for the 
immediate present the expansion of commercial business and of 
agricultural occupation has proceeded more rapidly than the 
expansion of banking, and that business in the Western States 
requires more notes and probably more specie than in the more 
settled parts of the country. We may hence expect not only 
that the gold which has been so largely exported during the last 
three years from this country and from Europe to America will 
remain there, but that a larger quantity of specie will be required. 
Already we find a considerable portion of the gold produced in 
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Australia diverted from this country—to which it has hitherto 
been sent almost exclusively—to America, and no doubt this 
process will continue. The Western States possess an enormous 
tract of territory, with a fertile soil, a climate in the main 
very favourable to agricultural industry, and vast mineral wealth. 
Into this new land enormous numbers of settlers are constantly 
making their way and pushing onwards further and further away 
from the old centres of business life. The capital required for the 
establishment of the industries which this new population will 
carry on will be partly supplied from American sources and 
partly from European countries, from which so many of the 
new settlers come. A considerable portion of the specie which 
they will require in the ordinary transactions of business life 
will be drawn, like the new settlers, from Europe and from this 
country. 

It is not altogether easy to calculate to what extent this 
demand for specie may proceed. The latest estimate of the 
Director of the United States Mint was, that on May Ist, 1881, 
£138,000,000 in gold and silver coin was held in that country. 
This is a large amount in itself, but when we consider that the 
population of the United States is now fifty millions and rapidly 
extending, when we bear in mind the immense increase in the 
cultivation of the land and in manufacturing industry in the 
Western States to which we have just referred, it cannot be 
expected that even that sum will be sufficient for the monetary 
requirements of so large a population. As a sum of one 
hundred millions sterling has been estimated as the amount 
of coin in Great Britain and Ireland, it may quite be ex- 
pected that more than one hundred and fifty millions may 
be needed for the purpose in the United States. Should 
this be the case, we may expect that the autumnal demands 
for specie for the United States, which have proved so marked 
a feature in our money market during the last three years, 
will continue for some time longer. When the amount neces- 
sary for the basis for the business transactions of the country 
has been supplied, we may expect the bullion operations 
between this country and the United States to take the same 
kind of form as those now existing between England and 
France or England and Germany, but till this is done it would 
seem that we must look for a heavy demand like that we 
have experienced during the last three years, 
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INDUSTRIAL OCCUPATIONS IN I'EN OF THE WESTERN STATES 
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Ituinois. 
1 2 | 3 | 5 | 6 7 
ie AN ad a | = ee 2 = 
| 22 zig |-ss 
533 533, Rss . 
| Number of} Amount of SEE Value of pice SEE 
Year, hands capital Bae produce asad | eens 
| employed, invested. Eee manufactured. Bebe EEE 
3 zag | Bee 
| ° <SE as 
Bs £ ie £ L ¥ 
END diecaisinsinews 11,559 1,243,552 108 3,306,854.| 287 |. 616 
BECO ssicceceen | Beeee 5,509,712 240 | 11,516,177 | 502 | 1Ic9 
1870 ........06 | 82,979 | 18,873,611 227 | 41,124,134 | go5 | 118 
1880 44.....+.. | 167,788 | 30,197,778 |- 180 | 67,864,821 | 4o4 | 124 
| 
| 
| InpDIana. 
1850 ...seee0e6 | 14,440 | 1,550,080 | 107 | 3,745,085 | 260 | 145 
BSOe vccvccens | SESS 3,690,224 174 8,560,693 | 404 | 132 
WOE Sree ste wees | 8,852 10,410,484 177 21,723,455 | 370 109 
1880*........4. | 57,939 | 15,268,345 | 264 | 37,010,044] 639 | 142 
| Towa. | 
- 
1850 wucccscvee 1,707 | 258,575 | 152 | 710,356.| 417 | 174 
OD iti euros 6,307 | 1.449,426 | 230 | 2,794,265 | 442 | 92 
BORO scisiecsee 25,082 | 4,484,036 180 | 9,306,864 | 372 107 
SO weatanicks 29,863 | 6,281,89f | 158 | 11,054,375 | 353 | 123 
| 
| | WaAnsaAs. | 
| | 
BOON aicnccnee | costes |  Seaius oe pace. Ab sie oe 
BAe aievnw cs re 1,735 | 216,987 125 871,480 | 500 300 
1870 1. wecrese 6,814 | 863,812 126 2,355,166 | 344 | 173 
BE keahiwercoes 15,174 | 2,036,760 | 135 | 6,097,818 | 405 | 200 
| | 
| ' 
MIcuIGAan, | | | 
| te 
ro 9,344 | 1,312,732 | 14x | 2,233,800.} 239 |.. 69 
eee 23,190 4,761,645 | 207 6,531,671 | 284 | 37 
DUNE athhacewnns . | 63,694 | 14,842,456 | 225 | 23,678,935 | 371 | 65 
DU econ . | 100,636 | 23,521,028 235 | 39,782,611 70 


38 





* The figures are from the re 
doubts their accuracy. 


port of Mr, Collett, State Statistician, and Bradstreet’s Journal 
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Minnesora. 
1 2 3 | 4 5 6 7 
#32 £2351 c28e 
Number of | Amountof | £25 Value of Bech Sfee 
Year. hands capital ese produce pep UR Ho, g 
employed, invested. Boe manufactured.| F225 | £825 
28: zee’ | S88° 
<3 4a5& | as 
& 4 £ £ 4 
_ rere 63 18,800 | 300 11,660 | 184 | 39% 
1860 ..ccccsece 2,123 477,662 224 674,634 | 317 4! 
BS7O wccccvcecse 11,290 2,398,746 214 4,622,140 | 412 93 
1880 ..scoseeee | 34,999 6,716,488 | 192 | 15,253,062 | 436 | 127 
Missouri. 
1850 .ccocccece 15,308 1,715,321 108 4,864,883 | 307 | 184 
1860 ...eseeeee | 19,681 | 4,006,844 | 203 | 8,356,546 | 424 | 109 
1870 ...ceeeese | 65,354 | 16,051,448 | 246 | 41,242,686 | 634 | 158 
1880 ....+eee06 | 101,952 | 26,003,347 | 255 | 60,050,431 | 588 | 132 
NEBRASKA, 
1850 eeeeeeeeee eerrvee eeovreee oe FF ee coee oe ee 
BED cecvtesees 356 53,314 149 121,465 | 340 128 
ISTE vecccevves 2,665 433,992 163 1,147,702 | 431 165 
rer 7,281 869,756 119 3,334,018 | 4°8 285 
Oux10. 
1850 wecccscnee 61,491 5,803,907 114 | 12,538,455 | 246 | 116 
1860 weseseeeee | 75,602 | 11,459,060 | 152 | 24,338,229] 324 | 113 
1870 ...e.eeee+ | 137,202 | 28,384,793 | 207 | 53,942,722 | 394 | go 
1880 .....++8-- | 212,663 | 40,144,171 189 | 71,702,627 | 338 | 179 
WISsconsIN, 
1860 seccccccce 6,089 676,429 113 1,858,613 | 310 174 
BEGO cccecocece 15,414 3,166,316 206 5,569,893 | 362 76 
1870 ...eeeeeee | 43,910 | 8,396,374 | ror | 15,442,865 | 351 | 84 
FOOD cccvcetene 57,083 | 11,586,996 202 | 20,847,868 | 365 80 









* Deficiency. 
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IRISH BANKING AND BANK SHAREHOLDERS, 


No difficulties or failures have disfigured the modern history of 
Trish banking, and the existing companies have held as undisputed 
possession of the island as the Scotch banks have in Scotland, 
They have, however, with almost all other Irish securities, suffered 
during the past three years from materially diminished profits, and 
their resources in the shape of deposits have likewise been seriously 
reduced. The condition of the country just now, and the natural 
desire of the monied classes to hold their surplus balance in 
England, has undoubtedly tended to produce this result; and 
deficient harvesis, the stoppage of all tourist traffic, and increasing 
absenteeism, have all combined to render the sister island poorer. 
Railway traffic is falling off, while landed estates are almost 
unsaleable. It is not surprising, therefore, that the prices of Irish 
bank shares should have fallen as indicated in the list below :— 

















Manrezt Prices, 
Dec., 1877. | Dec., 1878. | Dec., 1879. | Dec., 1880. | Oct., 1881, 
Bank of Ireland.... | 309 xd. | 3093 xd. | 300 xd. | 310 xd. 314 
Belfast Banking.... | 117 98 .100 100 101 
Hibernian ........ 66} xd. 493 xd. 45 xd. 435 xd. 44 
Munster ..... ..:- 10 8} ‘3 6; xn. 73 
National .......0.. 744 662 | 60} 66 69 
Northern.......... 90 75 68} 663 64} 
Provincial ........ 84 68 693 59 58 
EE cit ecinens 33} 30} 30 32 293 
ee 121 10 ll 103 10} 




















The solitary exception of Bank of Ireland stock is doubtless 
attributable to the official position of that establishment, which at 
this juncture has given it a somewhat exceptional prestige. Un- 
happily it will be gathered from the following record of dividends 
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and market values, that the general drop has not been altogether 
unwarranted :— 




















| December, 1877. : October, 1881, 

| pe Ce ee eee 

i ake ™ Paid the ec Paid the 

pene rey jimnual =~ at ee | Annual, buyer at 

‘ : ividend.| Dec., 1877 7 . ivi . rent 

| capital. sa | qualeians capital, | 'v a vonman. 

a dentate es. ee, 

| 

F 4 8s. & £ 4 £s. d. 
Bank of Ireland., | 8,559,000 11; | 3 11 1] 9,400,000 il 3.9 0 
Belfast Banking.. | 810,000 20 4 5 6 707,000 | 20 419 0 
Hibernian ...... 1,335,000 12 49 3 880,000 | 83 £16 7 
Munster .... say} 1,400,000 | 14 418 Of 1,100,000' 10 1 14 10 
National ...... | 3,712,000} 12 417 Of] 3,440,000; 11 115 8 
Northern ...... 675,000; 15 | 5 0 0 485,000 | 12 511 6 
Provincial...... 1,785,000 , 14 4 9 8 1,255,000 | 13 512 0 
ror 993,000 145 47 6 885,000 | 12 4 1410 
Ulster.......... | 1,470,000 20 4 1 9 1,260,000 | 20 415 3 

| 20,739,000 | 123 4 5 Of 19,412,000} 113 a ae 

| | 





Here it will be seen that in only two instances have dividends 
been sustained up to the level of 1877, and that upon the average the 
drop has reached asmuch as 1{ per cent. Consequently, although 
there has been a decline of upwards of £1,300,000 in the total market 
values of the respective capitals, the return to the investor is 
now actually 3s. 4d. per cent. per annum less than it was four 
years ago. At the same time, reserves have in various instances 
been reduced ; and it is admitted that the condition of the small 
shop-keeping class is especially straitened, and losses have been 
involved in consequence. 

When we seek to measure the extent of the diminution in the 
resources of the Irish banks, we are brought face to face with a 
very serious obstacle. The largest bank of all—the Bank of 
Ireland—never publishes a balance sheet; and the Belfast, 
Northern, and Provincial banks have followed the lead thus set 
them. The result is that any comparison we may institute must 
represent less than one-half the capital employed in Irish banking ; 
and only in the instance of the note circulation, where the Govern- 
ment returns come to our assistance, can any complete figures be 
furnished. The following statement therefore gives the deposits in 
bauks representing just about 45 per cent. of the total capital, and 
upon the assumption that the unrepresented banks hold deposits in 
proportion it would appear that the total has fallen from about 
£42,500,000 to £38,400,000, or upwards of £4,000,000, This 
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falling off of 10 per cent. is not, however, all their diminution of 
resources, as the following table indicates :— 





| 
: | 1877. 1880. 1881, 


sie i oe | 
| Deposits. | Circulation.| Deposits. ‘pean Deposits, | Circulation. 





| £ | £ £ £ £ £ 


Bank of Ireland not given. , 3,033,000 | not given. | 2,707,800 | not given. 2,770,225 
Belfast ......| not given. 474,393 | not given. 353,014 |not given. 406,367 
Tlibernian ....| 2,069,448 nil. 2,062,305 nil, 2,077,577 nil. 
Munster...... ! 2,882,499 nil. 2,259,820 nil. 2,331,705 nil. 
National...... 8,621,794 1,429,181 | 8,012,714 | 1,142,990 | 8,113,010 1,281,052 


Northern ..../ not given. 496,652 | not given. 396,134 J|not given | 338,436 
Provincial ...., 20t given. 846,445 | not given. 679,183 |not given. 716,960 
Royal ........| 1,933,825 nil. 1,554,178 nil. 1,556,321 nil. 

Ulster..... ..| 9,630,000 734,549 3,278,236 529,862 | 3,180,291 535,420 








- £19,137,566 £7,014,220 |£17,167,253 |£5,808,983 |£17,258,904 £6,048,460 
| 











- The drop in the note circulation reaches practically £1,000,000, 
or fully 14} per cent., a condition of affairs speaking very power- 
fully as to the state of trade in the country. Altogether, it may 
reasonably be estimated that the liabilities of Irish banks have 
been reduced by upwards of £5,000,000 in the course of the past 
four years, and their powers of affording financial accommodation 
have diminished in like propoftion. It is to be hoped that the 
vigorous action of the Government, so long delayed, will now bear 
fruit; and by inspiring confidence will enable financial establish- 
ments in Ireland to conduct their operations in the same progressive 
manner as was the case less than five years ago. This would soon 
make them more profitable fields for investment. 


— 
+ 





THE FINANCES OF SPAIN. 
Av the time we write only a brief telegraphic summary of 
the financial statement submitted by Senor Camacho to the 
Spanish Congress has been received, and it will be necessary to 
wait for further details before the full scope of his budget pro- 
posals can be appreciated. Enough, however, isnow known to 
enable us to forma a general idea as to the present position of the 
Spanish finances, and the changes that are sought to be effected 
in it. Thus up till now we find that all efforts to balance the 
Spanish budgets have failed. Every year has seen a more or 
less heavy deficit, not because the revenue has been inelastic— 
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that has on the contraryshowna continuous growth—but because 
the rate of increase in the income has always been exceeded by 
the rapid augmentation of the expenditure. And as the result 
of this constant inability to make ends meet, the indebtedness of 
the country and the annual debt charge have from time to 
time grown to such an extent as, in the opinion of Spanish 
financiers, at all events, to become unbearable. Whether it has 
not been a disinclination, rather than an inability on the 
part of the Spanish Government and people, to bear their debt 
burden is a point on which opinion will differ. Certainly, if 
Spain had been prepared to make anything like the efforts which 
France, Italy, and even Russia have done to keep faith with their 
creditors, her present position might have been very different. 
But to such sacrifices as these nations have made in order to 
maintain their financial good name, Spain has never hitherto 
consented. She has preferred ever and again to compound 
with her creditors, cutting down alike the principal and the in- 
terest of their debt, each new composition, however, only 
paving the way for another, and to her a more favourable one. 
This is the position in which Sefor Camacho now finds his 
country, and it is certainly no enviable one. 

At length, however, the necessity for some better system of 
finance appears to be recognised, and serious measures of reform 
are proposed. Whether Sefior Camacho will be able to carry 
through all his projects remains to be seen. He proposes, as 
we shall see immediately, to make several important alterations 
in the taxation of the country, and it is not to be forgotten that 
when in 1872 he made somewhat similar propositions they were 
summarily rejected. It is, however, satisfactory to know that since 
then the condition of Spain has materially improved. In place of 
the political ferment by which she was then kept in a:state of 
constant agitation, she has now a nearer approach to a stable 
Government than she has possessed for many years, King 
Alfonso seems to have rallied to himself the support of men of 
all shades of political opinion, and the recent strife of factions 
is now moderated into something of the constitutional an- 
tagonism of opposing political parties. In material prosperity 
also Spain has made considerable progress. If, for instance, we 
compare her imports and exports of articles of merchandise, 
during the years 1875 and 1880 respectively, we find the fol- 
lowing marked improvement :— 


1830. 1875. Increase. Increase per cent, 
Imports........ £18,967,000 £14,400,000 £4,967,000 342° 


Exports......0+ 21,170,000 16,056,000 5,805,000 36° 
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The year 1880, it is true, was in some respects exceptionally 
favourable for Spanish trade, as owing to the failure of the 
French vineyards there was an enormous increase in the French 
purchases of Spanish wines. The spurtin the iron trade of this 
country also led to larger imports of Spanish ores. Still even 
when full weight is given to the influences of such exceptional 
demands, there is enough in the figures given above to show that 
very considerable progress has been made during the past four 
years. And similar evidence of advancement is afforded by the 
growth in the revenue, which in 1874-75 was officially returned 
at £21,792,000, and is for 1882-3 estimated by Seior Camacho 
at £31,306,000; while, as further showing that the wealth of 
the country is being developed, it is noteworthy that when, the 
other day, subscriptions were invited for shares to the amount of 
£800,000 in a new line of railway from Barcelona to Madrid, 
the applications exceeded £16,000,000. 

Senor Camacho, it will thus be apparent, introduces his 
present Budget under much more favourable circumstances 
than those he bad to face in 1872. Let us now see what his 
proposals are. In the first place he has to grapple with a 
floating debt, which presses with great severity upon the 
Treasury. The origin of this debt is the continuous Budget 
deficits, and its constitution is roughly as follows :— 





Two per Cent. Bonds, redeemable at 50— & 
I. External .. ve oe an oe oe 19,000,000 
II. Internal .. re ¥ 6 oe sie 10,000,000 

Treasury and Bank Bonds, omitted since 1878 (balance ‘ 
outstanding) oe oe oe os oe “< 82,000,000 

Redeemable Bonds guaranteed by the State for public 

works oe oe oo ee oe oe oe 2,000,000 
Fioating debt ie ea oa ine os ae 8,500,000 
Total .. «ww we Swe ~—S $71,500,000 








Upon this debt the annual charge for interest and amortisation 
has hitherto amounted to about £7,000,000. Now, however, 
Sefor Camacho proposes, by means of an arrangement with 
the Bank of Spain, to consolidate the whole of it into a 
4 per cent. stock of the aggregate nominal amount of 
£72,000,000, to be issued at 85, and in this way it is evident 
he will effect a saving in the annual charge of about £4,000,000. 
As security for the regular payment of the diminished interest, 
the Bank of Spain receives the hypothecation of certain revenues, 
while, on its part, it will arrange that all State creditors who 
decline to accept the proposed change will be paid in cash— 
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an exception, however, being mude as regards the foreign 
holders of the 2 per cents., who, if they prefer it, will be per- 
mitted to remain as they are. 

Fortified by this addition to his resources the Finance 
Minister estimates that he will be in a position to pay the extra 
+ per cent., which, under the existing arrangcmcni, is to 
be claimed by the holders of the Consolidated Debt after the 
Ist of January next. At present, the amount of that debt, as 
stated by Senor Camacho, is :— 


& 
External 3 per Cents. oe oe oe oe “se 165,000,000 
) 


Internal do. oe ee ve “ oe 127,000,000 
Consolidated 3 per Cent. Stock for public works, 





railways, etc. ° ee at ee ee oe 54,000,000 
Religious Corporation Trusts, bearing no interest 15,000,000 
£361,000,000 





——_—_— 





At present this Consolidated Debt—with the exception of 
the funds of the religious corporations on which nothing is 
paid—bears interest at the rate of 1 per cent. It thus absorbs 
in interest about £3,600,000 yearly, and there is in addition an 
annual amortisation of about £520,000. The total present 
charge is thus £4,120,000; but, in accordance with the agree- 
ment with the bondholders, the charge in 1882-3 will be 
increased to £4,750,000 for interest, and £920,0v0 for amorti- 
sation, making in all, £5,670,000. Upwards of a million and 
a-half of the saving to be effected in the redeemable debt will 
thus be absorbed by the augmented charge of the consolidated 
debt. It is known, however, that Sefor Camacho meditates 
a rearrangement of this second portion of the debt, which he 
hopes will enable him to deal with it more effectually, and in his 
Budget he asks to be empowered to enter into negotiations with 
the bondholders with a view to effecting an advantageous settle- 
ment of their claims. Toany overtures which the Finance Minister 
may make to them the bondholders will no doubt give most 
attentive consideration. They will be only too glad if acceptable 
proposals are submitted to them; for their present position is 
obviously far from satisfactory. ~ 

But without speculating as to the nature of the propositions 
which the Spanish Government intend to make, of which nothing 
trustworthy is yet known, save that the intention seems to be to 
convert the Consolidated Debt into 4 per cent. stock, it may be 
said that in any scheme that is submitted, it is essential that the 
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bondholders should be guaranteed some share in the growing 
wealth of their debtor. The present sacrifices they are making 
were submitted to in order that Spain might have an opportunity 
of recovering from the disorganisations into which civil war had 
thrown it. An abatement of interest was acquiesced in, in the hope 
that by a temporary reduction of her burdens, Spain might be 
enabled the more easily to rise out of her then state of depression ; 
and it would obviously be most unjust that such a temporary 
concession should be made the basis of a permanent settlement. 
It is all the more incumbent on the bondholders to insist 
upon a fuller recognition of their claims, because, if properly 
administered, the sources of revenue in Spain might readily be 
made much more prolific. It is notorious, for instance, that 
the land tax, which is a principal source of income, is levied in 
a most arbitrary and haphazard fashion. Large proprietors 
escape taxation in the most flagrant way, and a somewhat 
similar state of things exists with respect to the tax upon 
industry and commerce. Amongst the changes which Sefor 
Camacho now proposes is a reduction of the land tax from 21 
to 16 per cent., and if this is accompanied, as it ought to be, 
by measures ensuring its equal incidence, the Treasury should 
benefit by the change. He further intends, it would appear, to 
take measures with a view to checking the frauds which are so 
flagrant in the collection of the industrial and commercial taxes, 
and other fiscal alterations which look well on paper are sought 
to be made. The great obstacle to the carrying out this pro- 
gramme will doubtless be the difficulty of securing purity in 
the Government officials, but public sentiment in Spain against 
official corruption is growing stronger, and an energetic admi- 


nistrator may now be backed up energetically in efforts to - 


purge the service. Should that be the case, and should political 
quiet and stability be secured, Spain may make great strides 
forward. She has undoubtedly great latent wealth, and of the 
benefits resulting from its development the bondholders are 
entitled to and should seek to secure a share. 


ait 





POPULAR BANKS ON THE CONTINENT. 


Tue following is an abridged statement from an article by 
M. Ernest Brelay on “ Popular Banks,” in the Journal des 
Economistes for July, 1881 :-— 

“Popular” banks are widely extended on the Continent and take 
much the place there which is occupied by building societies and 
loan societies in this country. M. Brelay remarks that Switzer- 
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land abounds in numerous popular banks, and if it possessed a 
Registrar-General, it might even rank among the first countries 
as far as their institutions are concerned in proportion to its 
size and population. 

M. Passeveau has furnished M. Brelay with a list of about 
fifty popular banks, savings and loan banks, several of which 
supply very interesting figures. The following are some of the 
more important :— 


SWISS POPULAR BANKS. 














‘ Average 
Name of Bank, and Place where situated. Actual | Annual 
apital. | Profits. 
| £ & 
1. Savings and Loan Bank of Schaffhausen .......... on 8,000 514 
2. Loan Bank of Zurich ...... RETAILS S Vel Uaieora ee ; 24,000 1,382 
S; Trade Mame G6 BCE: occscccscsccsecese cs evews|  camee 1,483 
4, Popular Bank ‘of Hohenrain (canton of Lucerne) seee| 18,680 533 
5. Popular Bank of Interlaken ...........+. ecsietviarceecl See 752 
6. Popular Bank of Gruyére at Bulle..........ceeeeees | 20,352 1,225 
7. Savings and Loan Bank of Huttwyl (canton of Berne)| 4,000 225 
8. Savings Bank and Workman’s Bank at Bagards 
(Neufchatel) . Map Ree Ges aOdeeaeweeewcecen o+.| 1,629 93 
9. Discount, Savings and Loan Bank at Aarau nekoree ner 5,440 313 
TR. Dials MAMAN GND occ cccccccecesnccccescsesss 3,290 200 
11. Savings and Loan Bank of Richen — of Bale- 
Wied occniecns cvcevesc 866 80 
12, Loan Bank of Rapperswyl ‘(canton ‘of Berne) rere 8,000 479 
13. Popular Bank at Soleuroise..... isaac ctvcccecces| Senee 1,414 
14, Loan Bank at Dietikon (canton of Zurich) .......... 2,800 183 
15. Loan Bank of the district of Kreuzlingen ....... tie 7,272 528 
16. Loan Bank of Wadensweil (canton of Zurich)....... 40,000 2,178 
17. Savings and Loan Office of the district of — and 
WARGHSIAEE oi occ cccccisiccs ccctcc nese seceeeee ee 38,200 371 
18. Savings and Loan Bank at Menziken (Argovia) . 7,092 408 
19. Loan Bank at Liestal (Bile-Campagne) .........00. 2,000 133 
20. Society of Mutual Credit at Neufchatel ............ 3,102 293 
21. People’s Bank at Winterthur ........ UhOREH Ae creer 1,554 69 
22. Loan Bank at Winterthur ...........0008 Kuvwewes 8,000 452 
23. Popular Bank of Broye, at Payerne (Vaud). . bee leeimee 8,000 388 
24. Savings and Loan Bank at Thierstein .......... ence Gane 253 
25. Savings Bank at Bucheggberg ....ssssseeessseveee, 6,645 384 
26. Savings Bank at Soleuroiso........seseseceees 16,000 680 
27. Savings Bank at Eschenez (Thurgovia), a village ‘of ; 
OE ORE He peace | 8,000 482 
28. Savings Bank at Steckborif (Thurgovia) eee «-| 4,000 407 
29. Savings Bank within the district of Kreigstesten! 
(Soleure), 200 inhabitants ....... Ceecerocccecece |  §,022 216 
30. Savings and Loan Bank at Brugg (Argovia) ...... + 91,219 | 4,764 
31. Savings and Loan Bank at Zursach (Argovia).....+. ‘| 177,466 | 6,874 





A savings and loan bank in the last-named place (Zursach) 
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possesses a capital of £20,000, and has lost, they say, more 
than a sixth part. 

The functions of popular banks are numerous and varied, but 
their principal business may be said to consist in collecting the 
smallest savings of workmen, artizans, small tradesmen, agricul- 
tural labourers ; in organising amongst these tiny capitalists a 
company of shareholders, and by utilising the resources of all, to 
return eventually to each individual interested the services which 
they have reciprocally performed for each other. 

The shares are all quite small, generally of about £2, but ad- 
mission may be obtained by a deposit much less than this amount, 
and the contribution is completed by a monthly payment, to 
which an entrance fee has to be added, which generally repre- 
sents a subsequent share in a reserve already formed. 

Besides this, current accounts are opened for the deposit of 
amounts upon which a certain interest is paid. Each share- 
holder regularly introduced and admitted is naturally supposed 
to be an industrious and saving man, since he has made his first 
savings and has known how to help himself. He has practised 
“self-help ;:” he may be a capitalist on a very small scale, 
but at least he understands how great the advantage of capital 
is; he knows that it is not only the associate of work, but that 
these two elements are absolutely inseparable. One might 
judiciously apply to him the proverb, “ Loans are only made to 
the rich ;” for he is on the road to relative wealth earned by 
the sweat of his brow, by his intelligence, by his excellent con- 
duct and firm will. 

When occasion arises, therefore, loans are made to the share- 
holder up to the value of the amount of his shares, his deposits 
on current account, and of the material security which he 
presents. If all that is insufficient, he can increase his resources 
by obtaining the guarantee of one or more shareholders, who 
will jointly guarantee him on a reciprocal arrangement. This 
allows the operations to be extended while reducing the 
general risks. 

The society itself, in the greater number of cases, especially 
in Germany and Belgium, is based upon the complete mutual 
responsibility of its members towards third persons and the 
public. Some associations, however, have formed themselves on 
the basis of limited liability; but it appears far preferable, 
according to M. Brelay, not to impose this restriction, but to 
contend against bad debts as much by great caution as by the 
assistance of a strong reserve made annually, taken from the 
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profits realised, which may be 20, 25, and even 30 per cent., 
so that the principal risks should be covered in advance. 

Besides the ordinary loans just mentioned, there are of 
course the discount of bills, the loans on good and valid 
security ; that is to say, advances made up to a part of the value 
of goods, shares, bonds, and even mortgages. Still in the 
greater number of cases the length of the date of loans of all 
kinds is limited to three months, a space of time which gives 
the opportunity for postponements or renewals as the governing 
body of the society may deem desirable. 

It is easy to form an idea of the usual position of manual 
labourers. Sometimes they are not completely prepared for 
the quarter’s rent, sometimes they have to pass through a slack 
season, which they could not foresee; an illness occurs, or a 
birth, or a death in the family ; all these cause more or less 
expense even to the members of societies for mutual assistance 
in these cases. 

Sometimes the humble manufacturer in his one room (hun- 
dreds of thousands like this may be counted in Paris) is under 
the necessity of waiting for the payment of an account due 
from a merchant or a commission agent. If he allows his 
need of money to become too apparent, he is exposed to the 
risk of persons making a profit of his temporary embarrassment, 
and of compelling him to pay a very high rate of discount. 

Many a small contractor has done work, the amount of 
which is fairly due to him, but the architect has not examined 
his account, the proprietor may not be disposed to discharge 
his debt until he has banked his rents or his income ; yet the 
small contractor neither can postpone paying for his materials, 
nor especially the wages of the workmen who have assisted 
him. It often occurs that a workman might obtain an order 
on profitable terms, but which necessitates the purchase of the 
requisite materials for ready money. ‘T'o carry on business on 
credit is bad ; occasional assistance, and for a short time, is 
indispensable. Under these circumstances, for want of some- 
thing better, he has recourse but too often to a pawnbroker, 
or to a timid and covetous money-lender. If he possesses any 
goods, he is compelled to put them up to a forced sale, and to 
realise at a heavy loss. 

With a “popular” bank these things take a turn for the 
better. 

A man is known by his colleagues to be one who is honest, 
who may fairly be guaranteed, and who will cause his sureties 
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torun a small risk, or absolutely none at all. The small advance 
he requires is made ; he may have an easy mind, and can occupy 
himself actively with preparing for the future repayment ; 
but the most difficult time is past. He will not get assistance 
from the bank cheap; far from it, for this establishment, of 
which he is both shareholder and customer, charges him with 
the highest market rate of interest, plus a small commis- 
sion. But what does that matter to him? Almost all his 
colleagues are in precisely the same situation, and what he 
overpays as a borrower he recovers as a shareholder; and he 
cannot be taken advantage of. 

Such is the plan which M. Schulze-Delitzsch has adopted, 
first in Prussia, and shortly after throughout Germany, and 
which has given the extraordinary results mentioned. 

Mr. Brelay has prepared the following abridgment of the 
figures out of the documents he has received, and which he has 
carefully studied. 


Number oF THE PorpuLaR Co-oPERATIVE ASSOCIATIONS OF GERMANY. 


These associations numbered 3,203 at the close of 1879, and are classified 
thus :— 
1,866 popular banks. 
642 societies of consumption. 
649 societies of production. 
46 societies of construction. 





3,208 





Only 1,125 of these societies, including about one million 
members, had, up to October, 1880, sent in their returns to M, 
Schulze-Delitzsch. Their turnover amounted to more than 
£100,000,000. 

M. Schulze-Delitzsch is “director general” of the associa- 
tions, nominated by themselves, with no interference from 
Government. An annual congress of the states and provinces is 
assembled ; thirty-two directors of state compose the central 
committee and assist the “director general” in regulating the 
business. At the congress they exchange ideas and communi- 
cations generally, and they agree upon the reforms to be worked 
out, and upon the means for extending their operations and 
using them for the public interest. 

At the last congress was resolved more distinctly than ever 
the necessity of maintaining a union between the societies, and 
the mutual responsibility of their members. 

It was admitted that twenty-four liquidations, which had 

VOL, <LI. 63 
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caused loss to the members, and five failures had been declared, 
but these unpleasant exceptions could only be attributed to 
forgetfulness of the suggestions made at the preceding congress 
and to credit granted with a facility which was much to be 
regretted. 


PoruLarR BANKS WHICH HAVE FURNISHED M. Scuutzge-DeELiTzscH WITH 
CrrcuMsTANTIAL RETURNS FOR THE YEAR 1879, 











Years, 
--—— 
1859. 1869, 1879, 
| 
Number of societies ea 80 735 899 
Pe members oe “a 18,676 304,772 459,033 - 





£ £ £ 
Credit allowed or renewed ae 619,715 27,240,316 69,906,041 








Capital of shareholders .. a 36,900 1,811,769 5,049,812 
»> reserve we ~ 4,626 176,270 755,890 
»»  Yreceived as loans or 75,269 3,247,279 16,031,898 
deposits 
»» received as at savings 76,852 3,158,079 6,326,376 
banks 
Total of the four divisions of 193,648 8,393,397 28,163,976 
capital 


Proportion between the capital 27.50 31.03 © 33.44 
and the loans and deposits 














Profits distributed in 1879, £416,745. 


AVERAGE CoMPOSITION OF THE MEMBERS OF PoruLAR BAnks. 


Independent workmen oe ee oe -. 81.9 per cent. 

Workmen in factories es oe oe so Meo 35 

Agricultural labourers oe oe oe e» $28.1 a 

Various workmen .. “ ‘fs oe .. 84.5 si 
100.0 


These statistics are published every year, in order to reply to 
the old accusation, that the members belonged to the shopkeeping 
class, expressed by Lassalle. 

The expenditure of these societies especially devoted to educa- 
tion in 1879 amounted to £2,156, an increase of £750 over 
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1878. The returns in 1879 included only 899 popular banks 
of the 1,866 which existed; the totals might have been con- 
siderably increased if it had not been desirous to keep within 
the limits of the facts, which have been strictly examined into, 





> 
> 


CREDIT DOCUMENTS AND METALLIC MONEY. 


In the paper read before the Institute of Bankers, Mr. Pownall 
has made a very valuable contribution to the statistics of banking 
and currency, the more so that the information he has conveyed 
to us is not to be gathered from ordinary sources of published 
accounts. 

The increased and increasing demand for gold as the circulating 
medium in different countries of the world gives additional value 
to inquiries of this character—inquiries which show the channels 
in which the different descriptions of the mediums of circulation 
mainly flow. The following tables show the average use of coin 
to be in excess of that of bank-notes in the provinces ; whereas, in 
the great cities and monetary centres, the use of the note pre- 
ponderates. 


ProportionaL AmMouNTS OF DIFFERENT KINDS oF Money AND CreEpDIT Docu- 
MENTS RecetveD BY CountRY Banks IN 261 Paces. 








Gold (sovereigns and half-sovereigns) ae Rs 12°41 
Silver (with or without copper) oe ee ee 2°79 
Bank of England notes oe oe ee ° 10°16 
Country bank-notes_ .. ea ee oe 1°78 
Cheques on the same town or district: ee oe 26°75 
All other cheques and bills... “ ee oe 46°11 
100- 
Coin. Notes. Cheques. 
*London.. oe ve +e *728 2.039 97-233 
New York .. oe ee 28 1°02 98-7 
Edinburgh .. ee oe "55 12°67 86°78 
Dublin .. oe -e oe | «1°57 8°53 89:9 


*The London return is made up from the Town Counter. 


Taking the Metropolitan area again, we observe a marked 
contrast to the above, the approximate returns showing—coin, 
25°818 ; notes, 11°022; cheques and bills, 63,764; whilst in the 
suburbs of Manchester the use of coin reaches a higher point, 
being about 35 per cent. 

The following table, deduced from the returns of several of the 
large commercial towns, brings out the important part which 
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devolves upon London in the final settlement of the operations of 
the trade of the kingdom. 


Cheques and Bills on London 


Per Cent. 

Manchester oe 7 ee oe ee ee 34°7 
Leeds ee ee ee ee ee ee ee 35° 
Halifax oe oe ee ee oe ee . 44°74 
Sheffield ee ee ee ee ee oe ee 43: 
Birmingham sa oe oe oe ¥s . 27°71 
Hull oe oe oe oe ee oe ee 12: 
Leicester .. on oe a ane ° aie 26'27 
Liverpool .. ee sis oe ia ° 18°4 


Bradford .. ee oe ee . ee ve 35°15 
And this brings us to the result of the percentages worked out 
by Mr. Pownall, as exhibited in the following enormous figures, 
representing the total of the London Clearing House transactions, 
together with the amount estimated for the Country total. 


& 
London clearing banks total .. oe oe oe 7,025,000,000 


Country use of Clearing House ;— 
Country clearing .. ee “ 481,000,000 
Cheques and bills remitted. . ae 910,000,000 1,391,000, 000 


London clearing banks .. oe oe oe ee 5,634,000,000 
Country total .. oe oe ve ee ee 5,501,000,000 








Grand total .. ee ee +» 11,135,000,000 





We conclude with the following tables relating to the trans- 
actions of the London clearing banks. It will be observed in how 
small a proportion the item of coin enters into the settlement of 
accounts of this magnitude. 


ProporTIoNAL AMOUNTS OF DIFFERENT Kinps or Mongy anp Crepit Docv- 
MENTS INCLUDED IN THE AGGREGATE ReEceErpts or Ten Bangs IN THE City oF 
Lonpon. 


Gold .. “ af . oa ak “956 
Money { Silver -—~ copper .. : 

Bank of England 
aes { Country notes 3 : 
Out clearing ers 
Bank of England ae oe on ue bys 6 


~~ eo . oe 
oe ee *134 


Non-clearing {Giherianks, 1.1. ey 907 
Cheques entered to credit .. ee ve » 
Selves { Tresiaters AE 16-171 


Country cheques and all country cheques and drafts 
sent for payment .. oe an oe ee 6°849 
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Siz Joun Lussocx’s Ficures “ Statistica JourNAt,” 1865, VoL XXvill. PAGE 
361, COMPARED WITH THE RETURNS FROM CLEARING Banks, 




















. London 
Sir John 
Lowpon CLzanine, Lubbock. —— Increase. | Decrease, 
1864, 1881, 
Cheques and bills passed through 
Clearing House ........000. 70°8 71-313 513 
Cheques and bills not cleared ., 23°3 25°248 1°948 
Bank of England notes......++ 5: 2°349 2°651 
Miiiincecnemtncewe Mnheee coke 6 *956 *356 
Country bank notes eeeeteeses 3 *134 °166 
100° 100° 2817 | 2817 
Town Customers, 
age ONG VAS vc.ccioeveveve 96°8 97°233 633 
0. England notes eovece 2°2 * . 
Country bank notes eeveevecee “4 } see os 
ilies Gb icdneecesciaesncenee 6 728 *128 
100° 100° ‘761 561 

















& 
~~ 


DRY BANK STATISTICS. 


Sucn is the title adopted by the Hon. Jay Knox for his 
address before the American Banking Association, at their con- 
vention held last August at the Niagara Falls, from which we 
have taken the following extracts, after having, for the conve- 
nience of our readers, converted dollars in the tables into sterling. 

Mr. Knox prefaces his “‘ Dry Statistics” in a lighter tone of 
warning to his audience as to what they who stay to hear him 
may expect from the nature,of the subject he has to deal with. 
He says :— 

I am well aware that dry statistics are exceedingly distasteful to most 
persons, particularly so in the summer season ; and that an announcement 
that I propose to read an abstract exhibiting the resources and liabilities 
of the banking institutions of this country, or a paper upon the subject of 
“ Dry Bank Statistics,’ would probably have the effect of dispersing many 
members of the convention, who might prefer to enjoy the grand and 
beautiful scenery of this noted place rather than be wearied with figures 
and statistics. 

The great majority of persons—and, I may say, of bankers as well— 
have little taste for the study of bank statements in which they are not 
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personally interested. One of the most successful bankers of this country 
said to me one day, when I had given him the results of some valuable data 
which had been recently collected : “All this is very interesting, but I 
have no time for the examination of such subjects. While other people 
are studying your tables, I am making money.’”’ Ona similar occasion, a 
leading Senator of the United States said: ‘‘ This whole subject of finance 
is to me incomprehensible ; I cannot understand it, and if asked for my 
views upon a financial subject, should reply by giving the well-known 
answer of the Scotchman who, when asked for a definition of metaphysics, 
said: ‘* When the chiel wha listens dinna ken what the chiel wha speaks 
means, and when the chiel wha speaks dinna ken what he means himsel, 
that’s metapheesics !’ ” 


DEPOSITORS IN SAVINGS BANKS, NATIONAL AND STATE BANKS, AND. WITH 
PRIVATE BANKERS, 


The average number of depositors in 629 savings banks, in the year 
1880, was 2,335,582, and the average amount of each deposit was £70. 
Later statistics, recently received from the Commissioner of Internal 
Revenue, show that the average deposits of the savings banks for the year 
ending May 30th, 1881, were £176,200,000, which, at the above average, 
would make the total number of depositors more than two and a half 
millions, These deposits were chiefly held by heads of families, composed, 
on an average, of not less than five persons; so that it is probable there 
were at least twelve and a half millions of persons directly interested in 
these funds. 

The national and state banks and private bankers now hold about 326 
mnillions sterling of deposits, and these deposits are, as you know, often 
transferred by cheque from one depositor to another; and it is therefore 
reasonable to estimate that a number of persons equal at least to one-half 
of the population of the country, are directly or indirectly interested in 
the deposits of its national and other banks and bankers. 


DISTRIBUTION OF LOANS OF NATIONAL BANKS, 


In reply to circulars issued to the national banks much in- 
formation has been obtained relating to the notes and bills 
discounted, held by them on 2nd October, 1879 ; it is of an 
interesting character, and we print it as in the original :— 


The total amount of loans at that time was 875 millions (875,013,107). 
The number of pieces of discounted paper then held was 808,269, 
and the average of each discount was $7,082.59. The number of notes 
discounted in amounts of $100 and less was 251,345. The other bills 
were classified in amounts from $100 to $500, $400 to $1,000, $1,090 to 
$5,000, $5,000 to $10,000, and $10,000 and above; aud tables were given 
showing the number of each class of discounts held, their average amount, 
and the total amount of money loaned in each of the states and principal 
cities of the Union. The amount of loans is now more than 1,000 millions. 
Assuming the number of loans to be the same now as in the tables, the aver- 
agetime of the loans to be sixty days each,and that the banks hold 
continually the same amount, then the number of discounts made during 
the year would be nearly six millions, and their amount more than six 
thousand millions of dollars, which is one hundred and twenty dollars 

















Dry Bank Statistics. 907 





annually for each inhabitant of the country, $840 for each voter, and $600 
for each family in the country. The number of notes and bills of $100 or 
less was nearly one-third of the whole; the number of less than gy each 
was 547,385, or considerably more than two-thirds of the whole; while 
the number of bills of less than $1,000 was 642,765, which was more than 
three-fourth of the whole amount. There were, however, more than 
12,000 pieces of paper in amounts over $10,000 each, of which the banks 
in New York City, Boston, Philadelphia and Chicago held more than one- 
half, although such notes were found in the banks of every state, except 
Florida. Demand loans of from $100,000 to $300,000 are frequently found 
in New York. 

The small pieces of paper, corresponding tothe small trade bills of the 
city of Paris, which are in part received by sewing-machine companies, 
manufacturers of billiard-tables, pianos, and farming implements, in 
monthly payments on these articles sold by them, are usually received by 
the bankers in this country as collateral security for loans, and are for- 
warded by them for collection. 

While the average amount of each loan made by all the banks was 

1,082.59, the average in the large cities varied from $3,962 in New 

ork City, to $1,007 in Louisville, and in the different states, exclusive of 
the large cities, it varied from,$882 in Georgia, where there are but few 
banks, to $375 in Iowa, $353 in Kansas, and $350 in West Virginia. If 
from these data as a basis, an estimate were to be made cf the aggregate 
loans of the national banks, state banks, and private bankers of the 
country, the number of discounts during the year would appear to be about 
8,500,000 ; from which it is fair to infer, as was found in the case of the 
deposits, that not less than one half of the population of the country are 
directly interested in these transactions. 

Such statistics are not alone curious and interesting—they are useful ; 
and they show how the vast deposits of the country, which flow in large 
and small streams into the bank reservoirs, are again distributed in large 
or small streams to turn the wheels of business. They also show how 
closely the business of banking is interwoven with other branches of 
business, and how dependent even is the social and domestic welfare of the 
citizens upon some good system of banking. The student who is familiar 
with these subjects finds it difficult to understand or to account for the 
prejudice which prevails in this country against banking institutions that 
are conducted upon sound principles, 


TOTAL RECEIPTS OF MONEY AND CHEQUES BY THE BANKS IN NEW YORK CITY 
AND IN FIFTEEN OTHER PRINCIPAL CITIES, AND BY THE REMAINING 
BANKS. 


he receipts of the forty eight national banks in New York City were 
£33,487 ,552, of which Jess than £92,198 was in gold coin, £3,199 in silver 
coin, and £341,320 in paper money; the remaining £33,058,832 being in 
cheques and drafts, including £767,100 of Clearing House certificates. 
The receipts of the 117 banks in the fifteen reserve cities, exclusive of 
New York, were £15,420,140, of which £116,214 was in gold, £22,897 in 
silver, £726,342 in paper money, and £14,564,690 in cheques and drafts, 
including £1,149,400 of gold Clearing House certificates, 
The total receipts of the remaining banks, 1,731 in number, were 
£8,035,108, of which £164,408 was in gold coin. £62,102 in silver coin, 
£1,243,286 in paper money, and nearly £6,565,310 in cheques and drafts. 
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PROPORTION OF CHEQUES AND DRAFTS IN THE PRINCIPAL CITIES. 


The proportion of gold coin to the whole receipts in New York City 
was fo of one per cent.; of silver coin, 15 of one per cent.; of paper 
money, 1:02 per cent. ; and of cheques and drafts, including Clearing House 
certificates, 987 per cent, 

The percentage of gold coin received in the fifteen other cities was 0°76, 
of silver coin 0°15, of paper currency 4°71, and of cheques and drafts 94°38. 
The percentage of gold coin received by the banks not included in these 
cities was 2:05, of silver coin 0°77, of paper currency 15°47, and of cheques 
and drafts 81:71. 

Taking all the 1,966 banks together, the relative proportion of gold coin 
received was 0°65, of silver coin 0°16, of paper currency 4:06, and of cheques 
and drafts 95°13 per cent., as will be seen from the following table : 





Propvorrtions, 


at all Receipts, 





Gold: Silver Paper | Cheques, 
coin. coin, | currency.| Dfts, &c. 





£ Per cent.| Per cent.| Per cent.| Per cent. 
New York City .... 48 |33,487,652| 0°27 0°01 1:02 98°70 


Other principal cities | 187 |15,420,143} 0°76 0°16 4°71 94°38 
Banks elsewhere ....| 1,731 | 8,035,108| 2.05 0°77 15°47 | 81°71 





United States ..| 1,966 |56,942,803 | 0°65 0°16 4:06 95.13 























DISTRIBUTION OF COIN AND PAPER CURRENCY, 


Perhaps the most interesting feature of the banking of the present time 
is the distribution of the paper money and coin of the country. On May 
Ist, 1881, there was £139.856,316 of paper money outstanding, all of 
which was and is readily convertible intv coin on demand. There was on 
that day, according to the estimates of the Director of the Mint, 
£104,000,000 of gold coin in the country, and about £34,400,000 of silver 
coin, the latter of which, under our present absurd silver legislation, is 
still increasing at the rate of £460,000 monthly. The total amount of 
coin and paper currency on that day, including £7,800,000 of silver certifi- 
cates, was £286,000,000 as follows : 


May Ist, 1881. 


Amount. 
Goldcoin ., ve ee oe ee oo +» £104,000,000 
Silver coin .. we oe oo ee oe 34,414,265 


Silver certificates .. ee ee oo oo 2 7,831,588 
Legal tender notes .. oe oe oe oe a 69,336,203 
National bank notes... oe ee Nie oe ae 70,520,114 


Total a ws se +» 286,102,170 
————_ 
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The amount of gold, silver and paper currency held in the Treasury and 
in the banks, was as follows :— 





In the In National In State In’ Savings 
stale ary. Banks. Banks. Banks. 





£ £ £ £ 
Gold coin .....++.+| 82,871,480 | 22,909,568 
3,820,427 
Silver coin .......+| 17,680,404 | 1,364,076 
Silver certificates .. oooe 252,068 > 3,414,536 
Legal tender notes..| 2,926,417 | 14,112,259 |} 5,165,759 
National bank notes} 1,197,653 6,111,015 é 














Totals ........| 54,675,904 | £44,748,986 | £8,986,186 £3,414,536 











If the amount of coin and currency in the Treasury and the banks be 
deducted from the total amounts estimated to be in the country, the re- 
mainder will be the amount then in the hands of the people, as follows .— 


May 187, i881, AMOUNT, 
£ 
Gold coin oe ee ee ee ee oe oe 44,398,574 
Silver coin ; ea ee oe oe oe «» 15,369,785 
Silver certificates oe oe oe ee ee ee 7,579,520 
Legal tender and national bank notes .. ue +» 106,928,679 





$174,276,558 








Of the gold, the Treasury and the banks held, on May 1st, £59,600,000, 
and the people, £44,400,000; of the silver, the Treasury held £17,600,000, 
the banks nearly £1,400,000, and the people £15,z00,000, including about 
£10,800,100 in subsidiary coin. Of the paper money, including silver 
certificates, the banks and the Treasury held £33,200,000, and the people 
the large amount of £114,400,000. 


2 
—<o——— 


THE INSTITUTE OF BANKERS. 


Tue first meeting of the current session of the Institute was held in 
the theatre of the London Institution, on the 19th October, under 
the presidency of Sir John Lubbock, Bart., when a paper was read 
by Mr. G@. H. Pownall, of the Manchester and Salford Bank, on 
‘‘The Proportionate Use of Credit Documents and Metallic Money 
in English Banks.” 

The President announced that Mr. W. A. Steele, of the Drawing 
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Office, Bank of England, had gained tho first prize of £20 for the 
Essay on ‘* Outlines of Bankruptcy Legislation in England, together 
with some Account of the Customs in some of the principal Countries 
in the World;” and the second prize of £10 had been awarded to 
Mr. Albert Stephenson, of Messrs. Brooks and Co., Lombard Street. 

The Chairman remarked that since their last meeting the Institute 
had continued to progress satisfactorily. There had been an in- 
crease both in the number of Fellows and of Associates, while there 
had also been an increase of £250 in the funds. He thought he 
might mention one fact, supplementing those which Mr. Gladstone 
and Lord Derby had brought forward showing that the trade of 
the country was really not in that unfortunate condition which 
some of their friends would have them believe, and that was the 
state of the Clearing-house statistics up to the present time. They 
would remember that the previous year had been almost the largest 
since the figures were published. The return then gave 5,900,000 
millions sterling, and, if he remembered aright, the largest figures 
for any one year had been 6,013,000 millions. At that moment, 
bearing in mind that their year began in May, their figures were 
380 millions more than for the corresponding period of the year 
before, and therefore, unless there was some very extraordinary 
change, he thought they might expect that the end of the year 
would show a surprising increase, and he should not wonder if it 
amounted to the very large sum of 500 millions more than last 
year. 

We notice Mr. Pownall’s paper on another page. 


‘ 
> 


NATIONAL BANKS OF AMERICA AND THEIR 

CIRCULATIONS, 
Tue steps which the national banks of America have to take 
when they desire to withdraw their notes from circulation are 
explained in the following statement which we derive from 
Rhodes Journal of Banking. The arrangements deserve study, 
from the close influence which the movements in the American 
money market now exercise over our own. It is quite possible 
that under the recent decision of the Attorney-General of the 
United States a larger quantity of silver dollars may be em- 
ployed by the national banks than has hitherto been the case in 
redeeming their circulation. An extension of the use of the 
silver dollar in this manner would have a considerable effect 
on the price of silver, and through that with the rate of ex- 
change between Ingland and India and other silver using 
countries. 


When bonds deposited to secure the circulation of a national bank are 
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called in for payment by the Government, it is both for the interest of 
the bank and the Government to have them withdrawn for redemption. 
This the bank can do either by substituting other bonds or by depositing 
under Section 4 of the Act of June 20, 1874, lawful money to retire the 
circulation secured by the bonds. Owing to high premiums the substi- 
tution of other bonds is often unadvisable and inconvenient, and therefore 
banks frequently prefer to pursue the other method. Until May 23 last, 
the Treasurer of the United States, following the example of his pre- 
decessors, has, as a matter of convenience to the banks, permitted the 
withdrawal of called bonds, with the understanding that sufficient of the 
proceeds of their redemption should be deposited in the Treasury to retire 
the circulation protected by the bonds. The method followed by the 
banks was to send a power of attorney authorising the Comptroller of the 
Currency to withdraw the bonds, and the Treasurer of the United States 
to assign them to the Secretary of the Treasury for redemption on account 
of the bank. By this process, while the bonds are never out of the hands 
of the officers of the Treasury department, the banks are relieved from the 
necessity of first sending in the money to retire circulation. This per- 
mission accommodated particularly those bauks which might otherwise 
have been compelled, in order to withdraw their bonds, to borrow lawful 
money for some days. 

On the 23rd of May, however, the Treasurer determined to no longer 
permit this method of withdrawal, and required that before called bonds 
could be withdrawn, legal-tender notes to retire circulation should first be 
deposited. He gave asa reason for this course that the bonds are paid 
in coin and not in legal-tender notes, and that, in his opinion, Section 4 
of the Act of June 20, 1874, required deposits for the retirement of circu- 
lation to be made in legal-tender notes only. 

The Comptroller of the Currency did not coincide with this view of the 
Treasurer regarding the effect of Section 4, holding that the section, taken 
in connection with all other law bearing on the point, permits banks to 
retire circulation upon the deposit of lawful money. Under the 
Treasurer’s construction, provision made in gold coin for the retirement of 
circulation would not be good, notwithstanding that gold coin is lawful 
money, and, when of full weight and fineness, a full legal-tender both 
under the constitution and laws of the United States. 

The question as to the proper construction of Section 4 was referred to 
the Attorney-General, who promptly decided that a deposit of lawful 
money was all that could be required. 

After this decision the Treasurer referred to the Attorney-General the 
question as to the kind of deposit national banks must make to keep theirfive 
per cent. redemption funds good. The Treasurer has held that the banks 
can make this fund good with legal-tender notes only, the provisions of 
Section 3 of the Act of June 20, 1874, in respect to the five per cent. fund 
being in about the same form as those of Sec'ion 4 of the same Act with 
respect to the retirement of circulation and the withdrawal of bonds. The 
decision of the Attorney-General as to the proper construction of Section 3 
will probably agree with his decision already made as to the true con- 
struction of Section 4. 

These decisions will be of great importance to the general public as well 
as to the banks. The close construction of law heretofore followed in the 
practice of the five per cent. redemption bureau, has served to enhance the 
value of legal-tender notes at the exponse of national bank notes. Even gold 
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coin has been treated as of less account than the legal-tender note. The 
requirement that over 2,000 national banks should keep their redemption 
funds good in legal-tender notes, and the similar requirement that such 
notes must be deposited to retire circulation, has increased by degrees the 
eagerness to obtain them, and large amounts of national bank notes have 
been} constantly forwarded to the Treasury for redemption, with that 
object. The change will reduce these amounts and the consequeut 
expense to the banks of redemptions. It will obviate most of the difficulty 
which the Treasurer complained of last winter, with respect to the sending 
in for redemption of unused national bank circulation, in order to obtain 
legal-tender notes. The large New York banks will no longer be called 
on by their correspondents to deposit legal-tender notes for them, and will 
not therefore, in order to supply themselves be obliged to send on their 
national currency forredemption. Such redemptions as are madecan be made 
good witheither gold coin, silver dollars, or legal-tender notes,as may be most 
convenient, but there will be no such great anxiety to send on bank notes, 
when either coin or notes may be paid as may be most convenient to the 
Treasurer. Admitting that under these decisions, the deposits and re- 
demptions might be mostly made in silver dollars, the tendency in that 
= would be to enhance the value of the national bank note to the 
older. 

The difficulty feared on account of the scarcity of a convenient, well- 
secured paper money will now be obviated by a larger circulation in the 
ordinary business channels, both of legal-tender and national bank notes, 
The former have been heretofore used largely for a special purpose which 
rendered them scarce. The latter were constantly being used to secure a 
supply of the former. Both were diverted from ordinary circulation in 
business channels. 

Under the new condition of things there will be much less danger of 
the silver dollar becoming a nusiance than before. When the principal 
use of the legal-tender note was to redeem the national bank note, and 
the principal avocation of the latter was to chase the former around so as 
to make its own redemption sure, there was much useless expenditure of 
circuitous energy, while the silver dollar could find some occupation. The 
legal-tender and national bank notes being relegated to their proper places, 
the well-secured and convenient paper will supersede the more cumbersome 
coin it represents, be it gold or silver. 

If the New York Clearing House will abolish their rule against receiv- 
ing national bank notes in payment of balances, there will be little 
necessity of passing resolutions against the silver dollar. The observance 
of this rule as far as the national banks in the Clearing House association 
are concerned, is contrary to the provision of law that the notes of any 
national banking association shall be taken by every other such associa- 
tion; although as among themselves. they have of course the right to 
mutually consent to waive the requirement. By giving a wider power to 
the notes of banks in the national system all other forms of money must 
sink to a second place in usefulness, and if the silver dollar by continued 
coinage finally becomes the single standard of the United States, the 
national banks will receive compensation through the increased demand. 
for their circulation. The above decisions will do away with many useless 
redemptions, cheapening the expense of the national bank currency, both 
to the Government and the banks. 


a> 
> 
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WEYMOUTH COUNTY COURT. 
(Before Mr. SERJEANT TinpaL ATKINSON, Judge.) 
Gisss v. PEARCE. 

_. Bill of Exchange—Private debt of partner. 


His Honour {said: This action is brought to recover the sum of 
£43. 16s. 6d., due upon a dishonoured bill of exchange. The facts, as 
proved at the hearing of the case, were that one Benjamin Scriven carried 
on in the island of Portland, among several other businesses, that of a 
coal merchant, and that in the month of July, 1879, the defendant Pearce 
entered into partnership with Scriven in that business only. The title 
of the firm, which was generally known throughout the island, was that 
of “Scriven and Pearce.” Shortly after the commencement of the part- 
nership, namely, on the 21st July, 1879, Scriven obtained from the 
plaintiff, for purposes not connected with the partnership, a quantity of 
timber, amounting to £31. 11s. 3d., for which he gave an acceptance in 
the name of Benjamin Scriven, jun. In October of the same year, and 
while the bill was running, Scriven gave another order for timber to the 
plaintiff, extending from October, 1879, to August, 1880. This timber 
was, like that obtained previously by Scriven, applied by him in the 
erection of a coal shed or staith in which the defendant Pearce had no 
interest, nor was it intended nor did it form any part of the partnership 
property. For this timber sosupplied the plaintiff, on the 26th November, 
1860, at the instance of Scriven, and without the knowledge of the defend- 
ant, drew the bill of exchange, the subject of the present action, upon the 
firm, describing it as “ Scriven and Co.,” Scriven accepting it in the name 
of *‘ Benjamin Scriven, jun., and Co.” Pearce had no knowledge from 
first to last of the transaction. He had given no authority for the pur- 
chase of the timber or the signing the acceptance by Scriven, and on its 
being first brought to his knowledge repudiated it, on the ground that it 
was a private debt of Scriven’s with which the partnership had nothing 
todo. It was contended at the time by Mr. Howard, the solicitor for the 
defendant, that, in the absence of evidence to the contrary, a partner has 
no authority to use for partnership purposes any other name than that of 
theknown and recognised title of the firm, and for this he cited the case of 
Kirk v. Blurton (9 Meeson and Welsby’s Reports, p. 284). There two 
persons traded under one name, namely, that of John Blurton. One of 
them was held not liable on a bill drawn and indorsed by the other in the 
name of John Blurton and Co, It is remarked with reference to this case 
by a learned writer, who is now on the bench, in his valuable work (“ Lind- 
ley on Partnership”’): ‘This case was decided upon the right principle, 
but most persons will probably agree with Martin, B. in thinking that the 
principle was not properly applied, and that it should have been left to the 
jury to say whether John Blurton and John Blurton and Co. do not mean 
the same thing.” Applying this test to the facts of the present case it is 
manifest that Benjamin Scriven, jun., and Co. cannot, by any process of 
reasoning, be made the same thing as Scriven and Pearce. It is settled 
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law that in the absence of evidence to the contrary a partner has no 
authority to use for partnership purposes any other name than the name 
of the firm (Hambro v. Hull and London Fire Insurance Company, 3 Hurl- 
stone and Norman’s Reports, 789), and if he does, and there is any sub- 
stantial variation, which cannot be shown to be authorised by his copartner, 
the firm will not be liable. If, however, there is no substantial variation 
the firm will be bound (“Lindley on Partnership,’? 347). Here no 
authority is shown to have been given by the defendant to Scriven to use 
in*the partnership dealings any other name than that of Scriven and 
Pearce, and no ratification or even knowledge of the transaction has been 
brought home tohim. “It is the law of this country, and it has always 
been the law of this country,”’ as was forcibly observed by James, LJ., 
in Miles’ case (L. Rep. 9 ch. 635), “that no one is liable upon a bill of 
exchange unless his name or the name of some partnership or body of 
persons of which he is one appears either on the face or on the back of the 
bill.” Itis clear to my mind that the defendant’s name in this case is 
neither expressly nor by reasonable implication upon the face of this bill, 
and there must therefore be a verdict in his favour. 
Verdict for defendant with costs. 


VACATION BUSINESS. 
HIGH COURT OF JUSTICE—CHANCERY DIVISION. 
Wednesday, Sept. 21. 
(Sittings at the Rolls Court before Kay, J., Vacation Judge.) 
Re Norruery Cotnties Bank, Limitep. 
Company—Appointment of interim liquidator—Second appointment. 


In this case one petition for the winding-up of the company had been pre- 
sented but not advertised, and was by leave withdrawn. _ Svs was now 
asked to have another petition answered, and for the appointment of an 
interim liquidator. 

Greenwood, for the application, stated that he understood that an 
interim liquidator had already been appointed on another petition, but, 
as he appeared for creditors, he desired their nominee should be appointed 
joint interim liquidator with the previous liquidator for the protection of 
the property. 

Kay, J., said that an interim liquidator had already been appointed for 
the protection of the property, and it was unheard of that some one else 
should be appointed as well. He refused the application, 


NOTE OF A RECENT LEGAL DECISION. 


Brut or Excoance. —-Principal and surety—Right of indorser to securi- 
ties of acceptor in hands of creditor.—The indorser of a bill of exchange 
is in the position of a surety for the acceptor, and, as such, upon payment 
to a discounter of the amount due on the bill after its dishonour by the 
acceptor, is entitled to the benefit of securities of the acceptor held by the 
discounter to secure the bill. The holder of the bill and security is at 
liberty to deal with the bill without prejudicing his security at any time 
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before notice of dishonour. Quere, as to the rights of a stranger to the 
acceptors, who has given such security—Duncan, Fox, & Co, v. The North 
and South Wales Bank, 50 L, J. Rep. Ch. (H. L.), 355, 


A DIGEST OF THE BILLS OF EXCHANGE BILL, 
BILLS OF EXCHANGE, 
(Continued from page 752 of September number.) 


General Duties of the Holder.—Where a bill is payable after sight, pre- 
seniment for acceptance is necessary in order to fix the maturity of the 
instrument. When a bill stipulates that it shall be presented for accept- 
ance, or when a bill is drawn payable at a place of business or residence of 
some person other than the drawer, it must be presented for acceptance 
before it is presented for payment. In any other case presentment for 
acceptance is optional (sect.41). The holder of a bill payable at sight 
must present it for acceptance or negotiate it away within a reasonable 
time, otherwise the drawer and any prior indorser shall be discharged 
(sect. 42). A bill is duly presented for acceptance when it is presented in 
accordance with the following rules: (1) The presentment must be made 
by or on behalf of the holder to the drawee, or to some person authorised 
by him to accept at a reasonable hour on a business day before the bill is 
overdue; (2) when a bill is addressed to two or more drawees jointly, 
who are not partners, presentment must be made to all; (3) where the 
drawee is dead or is bankrupt presentment must be made to his per- 
sonal representative or trustee. Presentment is excused, and a bill may 
be treated as dishonoured by non-acceptance—(1) where the drawee is 
discovered to he a fictitious person, or a person not having capacity to 
contract by bill; (2) when, after the exercise of reasonable diligence, pre- 
sentment cannot be effected ; (3) when the presentment has been irregular, 
but acceptance has been refused on some other ground. The fact that the 
holder believes the bill will be dishonoured does not excuse presentment 
(sect. 43). The drawee is entitled to retain the bill for twenty-four hours 
to consider whether he will accept or not. The drawee must then re-deliver 
the bill on demand to the person presenting, otherwise he will be liable in 
damages. If the bill is not accepted at the end of the twenty-four hours, 
the person presenting must treat it as dishonoured, or the holder will 
lose his right of recourse against the drawer and indorsers (sect. 44), A 
bill is dishonoured by non-acceptance when it is duly presented and 
acceptance is refused or cannot be obtained; or, when presentment is 
excused and the bill is not accepted. When a bill is dishonoured by. 
non-acceptance an immediate right against drawer and indorsers accrues 
to the holder, and no presentment for payment is necessary (sect. 45). A 
qualified acceptance may be refused, and if an unqualified acceptance is 
not obtained, the holder may treat the bill as dishonoured. A holder 
taking a qualified acceptance must give notice to drawer and indorsers 
unless they have authorised him to take such an acceptance, otherwise any 
prior party who has not authorised it, and to whom such notice has not 
been given, shall be discharged. Except in the case of a partial acceptance, 
where the drawer or an indorser has not authorised the holder to take a 
qualified acceptance, or does not assent thereto, he shall be discharged 
from his liability. When the drawer or an indorser receives notice of a 
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qualified acceptance and does not express his dissent, he shall be deemed 
to have assented (sect. 46). If a bill is not duly presented for paymeat 
the drawer and indorser shall be discharged. A bill is duly presented for 
— which is presented in accordance with the following rules: 
here the bill is not payable on demand, presentment must be made on 
the day it falls due. Where the bill is payable on demand, presentment 
must be made within a reasonable time of its issue, in determining which, 
regard shall be had to the nature of the bill, the usage of trade with regard 
to similar bills, and the facts of the particular case. Presentment must 
be made by the holder or by some person authorised to receive payment 
and give a discharge on his behalf at a reasonable hour on a business day, 
at the proper place, either to the person designated by the bill as payor, 
or to some person authorised to pay or refuse payment on his behalf, if 
with the exercise of reasonable diligence such person can be found. 
A bill is presented at the proper place:—where a place of payment is 
specified, and the bill is there presented; or, where no place of payment is 
specified, but the address of the drawee or acceptor is given, and the bill is 
there presented ; or, where no place of payment is specified, and no address 
given, and the bill is presented at the drawee’s or acceptor’s place of busi- 
ness, if he have one, and, if not, at his ordinary residence; in any other 
case, if presented to the drawee or acceptor, wherever he can be found. 
Where a bill is presented at the proper place, and, after the exercise of 
reasonable diligence, no person authorised to pay or refuse payment can be 
found there, no further presentment is required. Where a bill is drawn 
upon or accepted by two or more persons who are not partners, and no 
lace of payment is specified, presentment must be made to them all. 
here the drawee or acceptor is dead, and no place of payment is 
specified, presentment must be made to his personal representative, if 
he can be found. Where authorised by agreement or usage, a present- 
ment through the post-office is sufficient (sect. 47). Delay in making 
presentment for payment is excused when the delay is not imputable 
to negligence. It is excused when it cannot be effected, or when the 
drawer is a fictitious person ; as regards the drawer, when the drawee or 
acceptor is not bound, as between himself and the drawer, to accept or 
pay, and the drawer has no reason to believe it would be paid if presented ; 
as regards an indorser, when the bill was accepted or made for the accom- 
modation of the indorser, and he has no reason to expect that the bill 
would be paid if presented; by waiver of presentment (sect. 48). Dis- 
honour by nonpayment is when the bill is presented and payment is 
refused or cannot be obtained, or when presentment is excused and the 
bill is overdue and paid. On dishonour by nonpayment an immediate 
right against drawer and indorsers accrues to the holder (sect. 49). When 
a bill has been dishonoured whether by non-acceptance or by non-payment, 
notice thereof must be given to the drawer and each indorser. A drawer 
or indorser who does not receive notice shall be discharged, provided that 
when a bill is dishonoured by uon-acceptance, the rights of the holder in 
due course shall not be prejudied by the omission to give notice, and 
that after due notice is given it shall not be necessary to give notice of a 
subsequent dishonour by non-payment unless the bill shall in the mean- 
time have been accepted (sect. 50). Notice of dishonour must be given 
in accordance with the following rules: It must be given by or on behalf 
of the holder or indorser who is liable on the bill, and who has a 
right against the party to whom notice is given; it may be given by an 
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agent either in his own name or in the name of any party entitled to give 
notice, whether that party be his principal or not; notice given by or on 
behalf of the holder enures, for the benefit of all subsequent holders and 
all prior endorsers who have a right of recourse against the party to 
whom it is given; notice given by or on behalf of an indorser entitled to 
give notice as hereinbefore provided enures for the benefit of the holder 
and all indorsers subsequent to the party to whom notice is given; notice 
may be given in writing or by personal communication; a written notice 
need not be signed, and an insufficient written notice may be supplemented 
and validated by verbal communication. A misdescription of the bill 
shall not vitiate the notice unless the party to whom the notice is given 
is in fact misled thereby. The forms of notice of dishonour in Schedule I. 
to this Act may be used, with such modifications as circumstances may 
require; the notice must be given or sent to the drawer or indorser 
himself, or to some person authorised to receive notice on his behalf; 
where the drawer or indorser is dead, and the party giving notice knows 
it, the notice must be given to his personal representative if possible ; 
where the drawer or indorser has become bankrupt notice may be 
given either to to the party himself or to his trustee; where there are 
two or more joint drawers or indorsers who are not partners, notice 
must be given to each of them; the notice may be given as soon as 
the bill is dishonoured, and must be given within a reasonable 
time thereafter. In the absence of special circumstances notice is not 
deemed to have been given within a reasonable time unless where the 
person giving and the person to receive notice reside in the same place, 
the notice is communicated at a reasonable hour of the day after dis- 
honour ; or, where the parties do not reside in the same place, is sent off 
on the day after dishonour. Where a dishonoured bill is in the hands 
of an agent, he may give notice to the parties liablé or to his principal. 
A party receiving notice has the same time for giving notice to 
antecedent parties as the holder has (sect. 51). Delay in giving notice 
is excused when it is not imputable to negligence; it is dispensed 
with in the following cases: When it cannot be given; by waiver; 
as regards the drawer, where drawer and drawee are the same person or 
identical in interest, or where the drawee is a fictitious person or 
is unable to contract, or where the drawer is the person to whom 
the bill is to be presented for payment, or where the drawee or 
acceptor is, as between himself and the drawer, under no obligation 
to pay or accept the bill, and the drawer has no reason to ex 

that it will be honoured on presentment, or where the drawer has 
countermanded payment. As regards the indorser, where the drawee is a 
fictitious person, or a person unable to contract, of which fact the indorser 
was aware at the time of indorsement, or where the indorser is the person 
to whom the bill is presented for payment, or where the bill was accepted 
or made for his accommodation, and he has no reason to expect that it will 
be honoured on presentment (sect. 52). A dishonoured inland bill may bo 
noted for non-acceptance or non-payment. A foreign bill dishonoured’ by 
non-acceptance must be duly protested for non-acceptance, and where a 
foreign. bill, which has not been previously dishonoured by non-acceptance, 
is dishonoured by nonpayment, it must be duly protested for nonpayment. 
A bill which has been protested for non-acceptance may he subsequently 
protested for nonpayment, A dishonoured bill must be noted or protested 
on the day of its dishonour. Where the acceptor of a bill has committed 
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an act of bankruptcy before it matures, the holder may cause the bill to be 
protested for better security against drawer andindorsers. A bill must be 
protested at the place where it is dishonoured ; but when a bill is presented 
through the post-office, and returned by post dishonoured, it may be pro- 
tested at the place to which it is returned and on the day of its return ; and 
when a bill, drawn payable at the place of business or residence of some 
person other than the drawee, has been dishonoured by non-acceptance, it 
must be protested for non-payment at the place where it is payable. When 
a bill has been lost or destroyed, protest may be made on a copy thereof. 
A protest must contain a literal transcript of the bill, and must be signed 
and sealed by the notary making it and must specify : the person at whose 
request, and the parties against whom the bill is protested ; and the date of 
protest, the cause or reason for protesting the bill, the demand made, and 
the answer given, if any, or the fact that the drawee or acceptor could not be 
found. Protest is dispensed with and protesting and notingareexcused by any 
circumstance which would dispense with or excuse delay in giving notice 
of dishonour (sect. 53). Where the drawer or indorser is discharged by 
reason of the holder’s omission to present the bill for payment or accept- 
ance, or to give notice of dishonour, or to protest, the drawer or indorser 
shall also be discharged from liability (sect. 54). When a bill is accepted, 
generally presentment for payment shall not be necessary in order to 
charge the acceptor. When by the terms of a qualified acceptance present- 
ment is required, the acceptor shall not be discharged by omission to 
present for payment. The holder must exhibit the bill to the person from 
whom he demands payment, and deliver it up to the person paying. When 
part payment is made, the holder shall return the bill and indorse thereon 
the amount paid (sect. 55). 

Liability of Parties.—Subject to the provisions of this Act, as to the 
relations of a banker and his customer, a creditor is not entitled to draw 
on his debtor in respect of his debt ; and the drawee of an unaccepted bill 
need not accept or pay it, unless for valuable consideration he has agreed 
to doso. A drawee bound to accept or pay, shall be liable to the drawer 
in damages if he dishonours the bill by non-acceptance or non-payment. 
In estimating such damages, the drawer’s credit as well as his pecuniary 
less shall be taken into account. A bill shall not operate as an assignment 
of any funds in the hands of the drawee available for the payment thereof, 
and a drawee who does not accept as required by this Act shall not be 
liable on the instrument (sect, 56). When an unaccepted bill is dis- 
honoured, the drawer, indorsers, and acceptor are jointly and severally 
liable according to the tenor of their respective engagements (sect. 57). The 
person accepting a bill engages to pay according to the tenor of his 
acceptance, and he conclusively warrants to a holder in due course 
the existence of the drawer, the genuineness of his signature, and his 
capacity and authority to draw; in the case of a bill payable to drawer’s 
order, the then capacity of the drawer to indorse, but not the genuineness 
of his indorsement or his authority to indorse; and in the case of a bill 
payable to the order of a third person, the existence of the payee and his 
then capacity to endorse, but not the genuineness of his indorsement 
(sect. 58). The drawer of a bill engages that it shall be accepted and paid 
according to its tenor, and that if it be dishonoured he will compensate the 
holder or any indorser who is compelled to pay it, provided that the 
requisite proceedings be taken; and he conclusively warrants to a holder 
in due course the existence of the payee and his capacity to indorse. The 
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indorser of a bill is in the nature of a new drawer, and by indorsing it he 
engages that it shall be accepted and paid according to its tenor, and that 
if it be dishonoured he will compensate the holder or a subsequent indorser 
who is compelled to pay it, provided that the requisite proceedings be 
taken; he conclusively warrants to a holder in due course the genuineness 
and regularity of the drawer’s signature and all previous indorsements ; 
and he conclusively warrants to his immediate indorsee that the bill is 
‘valid and subsisting, and that he has a good title thereto (sect. 59). A 
stranger signing a bill becomes liable as an indorser to a holder in due 
course (sect. 60). The measure of damages in the case of a dishonoured 
bill shall be as follows: the amount of the bill, interest from presentment 
or maturity, and the expenses of noting and protesting. In the case of a 
foreign bill which has been drawn or indorsed abroad, in lieu of the above 
damages, the amount of the re-exchange may be recovered with interest. 
Where interest may be recovered as damagesit may be withheld, wholly or 
in part, and when a bill is expressed to be paid with interest at a given rate, 
interest as damages may or may not be given at the same rate as interest 
proper (sect. 61). The re-exchange is the measure of the loss resulting 
from the dishonour of a bill in a county different to that in which it was 
drawn or indorsed, and is ascertained by proof of the sum for which a 
sight bill drawn at the time and place of dishonour in the place where the 
drawer and indorser ought to be charged resides must be drawn in order 
to realise, at the place of dishonour, the amount of the dishonoured bill 
and the expenses consequent on the dishonour. The holder may recoup 
himself by drawing a sight bill, called a re-draft, on the drawer or any of 
the indorsers. An indorser paying may draw upon an antecedent party. 
The expenses include protest, postage, commission, and brokerage, the price 
of the stamp of a re-draft (sect. 62). Where the holder of a bill payable 
to bearer negotiates it by delivery without indorsing it, he is called a 
‘transferor by delivery.” He shall not be liable on the instrument, but 
he warrants to his immediate transferee that the bill is what it purports 
to be, and that at the time of transfer he is not aware of any fact which 
renders it valueless (sect. 63). Where a person draws, accepts, or indorses 
a bill for the accommodation of another, the person accommodated engages 
that he will provide funds for the payment of the bill at maturity, and 
that if, owing to his omission so to do, the accommodation party is com- 
pelled to pay the bill, he will indemnify him. When two or more persons 
become parties to a bill to accommodate some third party, their rights 
and liabilities as between themselves are those of co-sureties (sect. 64). 


(To be continued.) 


a 
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Reports of Joint Stock Banks, 
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T'HIRTY-THIRD HALF-YEARLY REPORT to the shareholders at the general meeting, 
Sth August, 1881. , 
The thirty-third half-yearly report, with statement of accounts of the 
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Ballarat Banking Company, Limited, is now submitted to proprietors. Conse- 
quent upon the keen competition for the outlet of money, arising in a measure 
through the accumulation of capital within the colony—as now exhibited by 
the deposits in all the banks—the profit margin upon banking operations is 
gradually narrowing itself down; therefore it is cause for some congratulation 
that, after making provision for bad and doubtful debts, the directors are 
enabled to exhibit a gross result in the profit and loss account (including balance 
from last account) of £10,057. 0s. 6d. This amount of £10,057. 9s. 6d., after 
deducting charges for management, £1,386. 5s. 11¢., and interest paid to cus- 
tomers on fixed and current accounts, £2,903. 3s. 10¢., will allow a continuance 
of the old rate of dividend at 10 per cent. per annum, absorbing £3,750; the 
usual appropriation towards the reduction of the premises account of £100, and 
the carrying forward of £1,917. 10s. 9d. to profit and loss new account. As 
will be observed upon reference to the balance sheet, the deposits have largely 
increased, arising from the well-to-do character of customers’ accounts, while 
the advances will be found upon comparison to have kept even pace with the 
amount shown at the date of last report, and would have expanded but for the 
keen competition before mentioned. Your directors are consequently in the 
position to make advances upon first-class business at minimum rates of interest 
as opportunity offers. The directors have pleasure in again referring to the 
mining prospects and progress of Ballarat and district, which have conduced so 
much of late to the welfare of the inhabitants and the ramifications of trade, 
the out-turn of the mines contributing directly and indirectly to the building 
improvements which have been going on both in the city and town of Ballarat. 
The retiring director upon this occasion is John Goodall, Esq., who has inti- 
mated in writing his willingness to stand for re-election, and no other candidate 
having come forward, his name will be submitted pro formé. The auditors, 
Messrs. James Blackmore McQuie and Duncan Cameron, professional account - 
ants, also retire from office, and offer themselves for re-appointment, Their 
_— on the accounts will be found annexed, and report thereon will be 
uly read :— 


General Balanceeshect, at the 30th June, 1881. 
Dr. 
CAPITAL AND LIABILITIES, 


Capital subscribed, in 20,000 issued shares of £10 each, 
£200,000. 

Ditto, paid-up we ae Pr “a es ne «. £75,000 0 

Reserve fund ua on a“ aa es oe - 22,000 0 

Due by the bank on deposits fixed and at call, current 
accounts, Government accounts, &c. (including interest 


oo 


accrued) ., oe oe ee we ; 168,036 16 5 
Bills payable we we oe ts oe oe “< Nil 
Profit and loss net balance wa oe ve a ae 5,767 10 


9 
£270,804 7 2 
—_—e 
ASSETS, 


Cr. 
Cash in hand, and with banks... ae 
Duty stamps in hand oe oe oe oe ee oe 
Discounted bills current, £141,431, 19s. 7d.; advances to cus- 
tomers on cash credits, current accounts, &c., £58,394. 16s, 199,826.16 7 
Freehold bank premises, furniture, fittings, &c. ae +“ 2,700, 0 0 


ee +. £68,128 13 8 
148 17 11 








£270,804 7 2 


—_—_—— 
2 ST 
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PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses, including management, salarics, taxes, 
stationery, &c. .. oe es se oe ae a 

Interest paid and accrued on fixed deposits, and current 
accounts .. es ee oe i“ ae o9 * 2,903 3 10 
Appropriation— 

Dividend at 10 per cent. per annum on capital called up, 
£3,750; bank premises (in reduction), £100; balance to profi 


£1,386 5 11 








and loss, “ new account,’’ £1,917. 10s. 9% .. we ae 5,767 10 9 
£10,057 0 6 
Cr. 
Balance at 30th December, 1380 ee oe a ie £1,049 19 4 
Gross profit for the half-year, after making provision for bad 
and estimated doubtful debts .. or aN are me 8,107 1.2 
£10,057 0 6 
Reserve fund as ie a we a aie or: 22,00) 0 0 


—————— 
Ballarat, 8th July, 1881. 
I. J. Jones, Manager. 
We have counted the cash, and examined the books, documents, and vouchers 
relating hereto, and find the above to be a true and faithful record of the 
position of the bank at the date hercof. 


James B. McQuiz, 


Auditors. 
Duncan CAMERON, \ dit 


BANK OF AUSTRALASIA, 


Sraremest of the Directors presented to the proprietors at the half-ycatly 
general meeting, held at London, 3rd October, 1881. 

The Directors have pleasure in meeting the preprietors at a date more likely 
to be genevally convenient than August, for which half-yearly mectings have 
hitherto been convened ; at a date also more equally dividing the year with the 
annual meeting in March. 

Advices from the colonies are of a generally favourable character, and the 
value of property, both in Australia and in New Zealand, is again reaching a 
high level. The abundance of capital seeking investments, and the active com- 
petition of monetary institutions, have brought down rates of interest to a low 

evel, but the business of the bank is still of a satisfactory character. 

The amount of undivided profit shown in the accounts submitted at the last 
March meeting admits of a second dividend for the year of £2. 8s. pcr share, 
being at the rate of 12 per cent. per annum, which has been duly declared and 
will be payable in London to-morrow, and in the colonies on such date as the 
superintendent may arrange. 


BANK OF VICTORIA. 


Revon? of the directurs presented to the proprietors at the half-yearly general 
niceting, held 2nd August, 1881, 
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The Board of Management beg leave to submit their fifty-seventh report to 
the proprietors of the bank stock, together with the balance-sheet for the 
half-year, duly certified by the auditors. Balance of undivided profits on 31st 
December, 1880, £9,327. 7s. 6d.; net profits for the past half-year, 
£19,864. 18s. 4d.; together, £29,192. 5s. 10d., which the directors propose to 
apportion as follows :—To dividend at 9 per cent. per annum, £22,500, leaving 
£6,692. 5s. 10d.; balance carried forward. At the close of this meeting, it will 
be necessary for the proprietors to elect directors in the place of J. K. Freyer, 
Esq., J.P., Edw. Miller, Esq., and Germain Nicholson, Esq., J.P., and also 
appoint a director to fillthe vacancy caused by the death of the late and lamented 
Mr. Wm. Hoffmann. The candidates who have given the requisite notice, in 
the terms of the deed of settlement, are the following, viz.:—J. K. Freyer, 
Esq., J.P., Edw. Miller, Esq., Germain Nicholson, Esq., J.P., and E. P. 8. 
Sturt, Esq. By the terms of the deed of settlement, two only of the retiring 
directors are eligible for re-election, but you are asked to elect the gentlemen 
named, there being no other candidates, and the intention of the deed of settle- 
ment as to the introduction of new blood being complied with by the election 
of Mr. Sturt. Two auditors will have to be elected for the ensuing year, and 
the following duly qualified proprietors have offered themselves as candidates 
for the vacancies, viz.:—H. N. Hull, Esq., and J.C. Tyler, Esq. 


Aggregate Balance-sheet, 30th June, 1881. 














Dr. 
Proprietors’ capital .. ie ar ai a 3 £500,000 0 0 
Notes in circulation es a dats re ae 6 245,126 0 0 
Bills in circulation a sin aii sie ne ate 422,099 17 4 

Deposits (including interest accrued) and other moneys pay- 

able on demand, and rebate on bills current ae pe 3,760,021 5 5 
Due to other banks a ba a oe Sd ae 159,967 2 8 
Reserve fund... ae es we a ae x 115,000 0 0 
Profit and loss ., es ae ve ne 16 ~ 29,192 5 10 
£5,231,406 11 3 

Cr. 
Coin, bullion, and cash balances o is a fs £585,428 10 8 
Bullion in transitu to London .. ae ae ne a 254,393 0 0 
Government securities ., — ne oe ath ae 250,000 0 0 
Due from other banks .. oe a - or ete 61,491 18 9 
Bills receivable and other advances .. aie th ee 8,872,141 8 3 
Policies of insurance .. ‘~s Pr ee is Ne 1,274 19 0 
Bank premises .. ee ee oe os ee ve 204,453 1 9 
Duty stamps .. ae she es se ee oe 2,223 17 1 
£5,231,406 11 3 
—————— 

PROFIT AND LOSS. 
Dr. 
Current expenses, head office and sixty-two (62) branches, 

with seven (7) sub-branches,. sé ae oe oe £37,873 13 10 
Deamete .. kk lk lcs lll 2,808 16 8 
Balance ., ee - ee xe es Gi ae 29,192 5 10 


£69,874 16 4 


— 
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Cr. 
Balance from 31st December, 1880 ov £9,327 7 6 
Gross profits for half-year (after deducting all interest paid 

or due to customers, and rebating bills current, and pro- 

viding for bad and doubtful debts) .. aN oe oe 60,547 8 10 


£69,874 16 4 














Dr. 
Dividend at nine (9) per cent. per annum .. ee aie 22,500 0 0 
Balance carried forward oe “a im os os 6,692 5 10 
£29,192 5 10 
—= ——— 

Cr. 
Balance .. oe oe oe ve oe on oe 29,192 5 10 
A OS 

RESERVE FUND. 

Balance from 31st December, 1880 .. me ee or £115,000 0 0 





We hereby certify that we have examined the accounts of the Bank of 
Victoria, for the half-year ending 30th June, 1881, and that we have counted 
the cash balance, and examined the bills and other ‘securities held at the head 
office, and compared the returns of the branches with the above balance-sheet 
and found the same to be correct. 


S. A. Ricuarpson y 
Hy. N. Hur1, ‘ \ Auditors. 


Certified before me at Melbourne this 26th day of July, 1881, 
W. H. Rocks, J.P. 





CHARTERED MERCANTILE BANK OF INDIA, LONDON AND 
CHINA. 


Tue directors now submit the half-yearly statement of accounts to 30th June 
last, showing a net profit, after making provision for bad and doubtful debts, of 
£23, 877. 88. 7d. 

An interim dividend, at the rate of 5 per cent. per annum, free of income 
tax, is now declared, leaving a balance of £5,127. 8s. 7d., which is carried to 
reserve fund. 


Geneval Balance-sheet to 30th June, 1881. 


LIABILITIES. 

Capital paid (fixed abroad at par) oe ve ee «» £750,000 0 0 
Reserve fund ee mn 65,248 11 3 
Special reserve fund (provi ision for contingent loss on return 

at 1s, 9d. per rupee of sterling deposits —" in the 

east) oe 73,125 0 0 
Deposits :—repayable on demand, £1, 219 025. 158, 11d, ; ; de- 

posits for fixed periods, £2, 718, 833. Os. 4d. 3,917,858 16 3 
Bills payable :— Drafts on London bankers £1,831, 301. 6s, 3d.; 

Drafts on head office and branches, £505, 760. 16s. 5d.; 

Drafts on continental bankers and other agents, 

£26,296. 7s. 9d,. . oe ee oe ee ee ee 2,8 33,358 10 8 
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Notes in circulation ee re re a = +» £455,082 4 6 
Loans payable... ee a we <a 245,000 0 0 
Due to agents and correspondents oe Pe 32,511 18 6 
Sundry creditors (rebates, exchange, adjustments ete. we oe 82,331 13 4 
Profit and loss account ., ne oe : me 18,750 0 0 
£8,023,266 14 3 
Cr, ASSETS, 
Cash in hand me ‘a a ve = ro .» £678,511 56 7 
Cash at bankers .. oe oe oe wa a ate 561,300 10 5 
Money at call oe oe ee “e 110,750 0 0 
Bullion :—On hand £143, 645. Is, d., # ‘in tr ansitu— 
£171,756. lls. 1ld. .. ee ee 315,401 13 6 


Government and other stocks :—Indian Government rupee 
paper, £187,532. 13s. 7d,; Indian Government sterling 
loans, £147, 068. 15s. ; : Tndian railway guaranteed stocks, 
£10, 000; Bombay port trust lease £18,637. 10s, ie 363,238 18 7 





Bills receivable a = +. 4,073,126 56 10 
Bills discounted .. ° 317,579 15 0 
Loans receivable and advances :—Secured, £944, 864. “4s. 4d; 

open, £190,184. 2s. 4d. ee oe ee -- 1,135,038 6 8 
Freehold banking premises .«, oe ee ee ae 212,279 16 0 
Due by agents and correspondents .. ee a 34,696 5 0 


Sundry debtors (rebates, exchange adjustments, etc.) ne: 221,344 17 8 





£8,023,266 14 3 





PROFH! AND LOSS ACCOUNT. 


Expenses of management at head office, twelve branches 








and three sub-agencies oe oe £45,306 4 6 
Amount written off for bad and doubtful debts “a ae 1,442 1 9 
Balance, appropriated as follows :—Dividend of 24 per cent. 

for half-year to date, — 50; added to reserve fund, 

£5,127. 88. 7d.. se oe “ ne 23,877 8 7 

£70,625 14 10 
Gross profit for half-year ending 30th June, 1881.. oe £70,625 14 10 
—— 

RESERVE FUND. 
Balance at 31st December, 1880 x : a £60,121 2 § 
Amount transferred from profit and loss account ; ~ 5,127 8 7 


£65,248 11 3 
D. T. Ropertsoy, Chief Manager. 
Gro. E, Barnanp, Chief Accountant, 


Geo. G. Nicot, Chairman. 


J. Murray Roxsertson, Di 
vectors. 
ALEX. FRASER, cto 


Wo have examined the returns of bills of exchange, local bills discounted, 
and other securities held hy the Jank «ud its. several agencies, as transmitted 
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from the several managers, and are satisfied that such bills and securities are 
available. We consider that sufficient provision has been made for bad and 
doubtful debts. 


Geo. CHRISTIAN ‘ 
London, 30th September, 1881. Cuas. H. Pickrorp, } Auditors. 





DELHI AND LONDON BANK, LIMITED. 


Rerozrr of the directors to the shareholders at the ordinary general meeting 
held at London, 12th of October, 1881. 

The directors have pleasure to submit the audited balance sheet and profit and 
loss statements for the half year ending the 30th June last. The net profits 
realised during the past six Seattle are £9,655. 9s. 11d., which sum, added to the 
balance of £690. 8s. 4d. brought forward ‘from the previous half-year, gives a 
total of £10,345. 18s. 3d,, which sum the directors propose to deal with as 
follows :— £8, 440, 12s. 6d. for payment of a dividend for the past half-year at 
the rate of 5 per cent. per annum (free of income tax), payable on and after the 
20th of October next; £1,500 to be credited to the doubtful debt account, 


leaving a balance of £405. 5s. 9d. to be carried forward to next account— 
£10,345, 18s. 3d. 





~ 1. Balance-sheet for 30th June, 1881. 
Paid -up capital .. oe £337,625 0 0 
Amount due on customers’ balances, deposits, and “circular 
notes ,. oe ee ° ee 620,446 11 6 
Amount on exchange accounts, credits, &e. .. ht ee 252,967 2 8 
Amount on account of acceptances oe oe és oe 13,156 18 4 
Profit and loss ., xe oe oA “i me = 10,345 18 3 
£1,234,541 10 9 





Tye 


Cash in hand and on call at head office and branches se $124,985 3 1 


Government securities ., “e e> oe ae es 120,568 17 2 
Discounts, loansand credits .. oe 705,099 12 10 
Other securities, including a. bills purchased, a 242,267 16 3 
Freehold premises in Delhi, Calcutta, Lucknow, and 


Mussoorie, &c. oa ote in oe we 41,670 1 6 





£1,234,541 10 9 


No, 2. PROFIT AND LOSS STATEMENT. 
Dr. 
Amount written off to provide for bad and doubtful debts, 
as per last report . £2,000 0 0 


Dividend for the half-year ending 3ist December, 1880, ‘at 
5 per cent. per annum (frec of income tax), £8,440. 12s. 6d.; 
expenses at head office and branches, including rent, 


taxes, &c., £8,825. 98. 7d... a ns 17,266 2 1 
£19,266 2 1 

Balance .. a oe os oe 10,345 18 3 

£29,612 0 4 
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ide brought forward os me £11,181 0 10 

Gross profits at head office and branches, after r paying 
interest on deposits and current accounts . ; ne 18,480 19 6 
£29,612 0 4 








J. F. K. McGwire, Chief Accountant. 


We have examined the foregoing statements, Nos. 1 and 2, with the books, 
vouchers, and securities at head office, and certify to their correctness, also that 
the statements of the several branches are correctly incorporated therein. 


D. ALLARDICE P 
F. D, ArxInsoy, } Auditors. 





HONGKONG AND SHANGHAI BANKING CORPORATION. 


TuirTy-sEconD report of the court of directors to the ordinary half-yearly 
general meeting of shareholders, held at Hongkong on 16th August, 1881. 

The directors have now to submit to you a general statement of the affairs of 
the bank and balance-shect for the half-year ending 30th June last. The net 
profits for that period, including $8,580.59 brought forward from last account, 
after paying all charges, deducting interest paid and due, making provision for 
bad and doubtful accounts, and for the difference in exchange between the rate 
at which the dividend is declared and the current rate of the day, amount to 
$394,280.81, of which, after taking out rebate on bills not yet due and remune- 
ration to directors, there remains for appropriation $370,401.36. From this sum 
the directors recommend the payment of a dividend of £1. 10s. sterling per 
share, which will absorb $266,666.67. The directors recommend placing $100,000 
to the credit of reserve fund, which will then stand at $1,900,000, and carrying 
forward the balance, viz., $3, 734.69, to the credit of new profit and loss 
account. The accounts have been audited by the Honourable Phineas Ryrie 
and Mr. A. P. McEwen. 


Abstract of Assets and Liabilities, 30th June, 1881, 


ASSETS, 

Dr. 
Cash.. oe ee oe ov sa sf oe »» — $10,995,879.69 
Government securities .. ae ; we Pe 95,090.67 
Bills discounted, loans and credits ‘e as a me 18,566,901.47 
Bills receivable .. oe a 3 acs oe 17,995,866.97 
Bank premises .. - we 7 % iia i 266,775.77 
Dead stock .. e oe oe a er wt 3d 103,247.88 


$48,023, 762.45 
eR SSR ARE 











New London and Brazilian Bank, Limited. 


LIABILITIES, 


Cr. 
Paid-up capital .. ee ve oe ee oe ee 
Reserve fund, $1,800,000.00; marine insurance account, 
Ce a a te ee ae 
Notes in circulation, $1,981,61.569; deposits, $29,942,308.28 
Bills payable (including drafts on London bankers and short 
sight drawings on our London office against bills receivable 
and bullion shipments) .. ats ae me ae . 
Profit and loss account 


PROFIT AND LOSS ACCOUNT. 


Dr. 

Amounts written off:—Remuneration to directors, $10,000.00 ; 
rebate on bills not due, $13,879.45 .. ee we oe 

Dividend account :—£1. 10s. per share on 40,000 shares— 
£60,000 at 4s. 6d, “aa on a ee 

Reserve fund oe as = oie ~ se 

Balance carried forward to next half-year ee 


Cr, 
Balance of undivided profits, 31st December, 1880 .. ss 
Amount of net profits for the six months ending 30th June, 
1881, after deducting all expenses and interest paid and 
due oe oe oe oe + 


RESERVE FUND. 
Balance on 31st December, 1880.. oe - sa ic 
Amount from profit and loss account .. me 


A. McIver, 
T. Jackson, Chief Manager. 


H. Smiru, Chief Accountant. H. Horrivs, 
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§5,000,000.00 
1,950,000.00 
31,923,923.97 


8,755,557.67 
394,280.81 








$48,023, 762.45 








$28,879.45 


266,666.67 
100,000.00 
3,734.69 


$394,280.81 


$3,580.59 


385,700.22 
$394,280.81 


———————— 


$1.800,000.00 
100,000.00 
$1,900,000.00 


——_—_______ 
as SE 


H. L. DatryMpiez, Directors. 


We have compared the above statements with the books, vouchers and secu- 
rities at the head office, and with the returns from the various branches and 


agencies, and have found the same to be correct. 
P. Ryne, 


A. P. McEwen, } Auditors, 


Hongkong, 11th August, 1881. 





NEW LONDON AND LRAZILIAN BANK, LIMITED. 


Tue Directors have the pleasure at this, their tenth annpal general meeting, 
to present to the shareholders the annexed statement of accounts for the year 
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ending the 31st July last. These accounts have been audited, and show an 
available balance of £79,190. 10s. 4d. (including £5,364. 7s. brought forward 
from last year). An interim dividend of 5s. per share, amounting to £12,500, 
was paid in Aprillast. The Directors now recommend a further payment of 11s. 
per share, making, with the previous distribution, a dividend for the year of 
16s. per share, or 8 per cent., free of income-tax, on the paid-up capital of the 
‘ank. These payments will absorb £40,000 of the above sum, leaving a balance 
of £39,190. 10s. 4d., which tho directors recommend should be appropriated as 
follows :—£25,000 to be transferred to the reserve fund, making the amount 
thereof £165,000, and £14,190. 10s. 4d. to credit of profit and loss new account. 
The directors have sold the Angelica Estate for the sum of Rs. 350,000$ 
which leaves a small surplus balance on that account. In view of the growing 
importance of the trade of Santos, the directors have decided to open a branch at 
that port. In accordance with the articles of association, tho following directors 
retire in rotation :—John White Cater, Esq., and Hon. Pascoe Charles Glyn, 
who, being eligible, offer themselves for re-election. The auditors also retire, 
but are eligible for re-election. 


Balance-sheet, London, 31st July, 1881. 
Dr. LIABILITIES. 


Capital—50,000 shares issued, £20 each, £1,000,000 ; paid-up 


£10 pershare .. : £500,000 0 0 
Reserve fund oa we - ne ws aie i 140,000 0 0 
Current accounts anddeposits .. es sea ie +. 2,307,740 14 8 
Bills payable and other Fiabilities ws ae ‘ie .. 1,815,768 13 5 
Profit and loss ee a oe a mn oe ae 66,690 10 4 


£4,830,199 18 5 








Cr. ASSETS. 
Specie and cash on hand at head office and branches .. .» £1,066,278 12 5 
Bills receivable and advances against securities re +» 3,739,220 1 0 
Bank premises and furniture at head office and branches... 24,701 5 0 





£4,830,199 18 6 





Profit and Loss Account for the year ending 31st July, 1881. 
Dr. 


Dividend of 11s. per share for the half-year ending 31st July, 


1880 wa ee ee : £24,750 0 0 
Transfer to reserve fund .. oe ~ Sig a ‘ 60,000 0 0 
Balance me - _ ts 5,364 7 0 
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Charges at head office and branches c me re -» £51,720 6 6 
Dividend (interim) for the half-year ending 31st January, 
1881 a , AA Ee ate 


. oe oe oe 12,500 0 0 
Balance carried forward .. ws sa ee ep a 66,690 10 4 


£130,910 16 10 

Cr. — 
Balance on 31st July, 1880 res es és ee .. £90,114 7 0 
Balance brought forward F 


oe a ee tl ree 
Profit to 31st July, after providing for rebate of interest on 
bills discounted not due, bad and doubtful debts, etc. a 125,546 9 10 





£130,910 16 10 
= 
Balance brought forward .. nw a ae oe «» £66,690 10 4 


We have examined the preceding balance sheet and profit and loss account 
with the books and vouchers at the head office in London, and with the accounts 
forwarded by the officers of the several branches, and we certify the same to 
be in accordance therewith. 


(Signed) C. Seymour GRENFELL, * 
J. J. AUBERTIN, \ Auditors. 





NORTH OF SCOTLAND BANK. 


Report by the directors to the forty-fifth annual general meeting of the share- 
holders, to be held 4th November, 1881. 

Tncluding a balance of profits, £5,471. 18s. 6d., brought forward from the 
previous year, and after due provision has been made for all bad and doubtful 
debts, the amount at the credit of profit and loss account at the close of the 
present financial year is £57,522. 9s. 1d. The half-yearly dividend, at the rate 
of 124 per cent. per annum, paid in May, amounted to £24,656. 5s.; the amount 
required for the half-year’s dividend, payable on the 4th November, also free of 
income tax, is £25,000; the fourth annual payment to the officers’ guarantee 
fund is £250; there is carried to reserve fund £466, 8s. 9¢.; and to building 
account £2,000—£52,372. 13s. 9¢. The surplus, £6,149. 15s, 4d., is carried 
forward to next year’s profit and loss account. The directors considered it ex- 
pedient to issue the remainder of the new shares, 1,375 in number, and thus 
complete the authorised capital of two millions. The 100,000 shares of £20, of 
which it consists, and on each of which the sum of £4 has been paid, now held 
by the partners, represent a paid-up capital of £400,000. The premiums on 
these 1,375 new shares, amounting to £9,092. 11s. 3d., being carried, along with 
£466. 8s. 9d. out of the year’s profits to the reserved fund, raise that fund to 
£213,000. The directors have carefully considered the opinion expressed at last 
annual meeting, and then generally acquiesced in, that advantage should be 
taken of recent legislation to have the liability of the shareholders of this bank 
limited and defined. At meetings of shareholders of several other banks opinions 
were also expressed in favour of adopting limited liability. During the last six 
mouths conferences were held of representatives of the unlimited banks in Scot- 
land, the subject was fully discussed, and at a meeting at which all these banks 
were represented it was agreed that the shareholders of each bank should be 
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recommended to authorise its registration as a bank limited by shares, in terms 
of the Companies Acts, 1862-1880. In accordance with that agreement the 
directors would now have submitted to the shareholders a resolution to empower 
them to register this bank under these Acts, but as the banks are acting in con- 
cert that step is deferred until the preliminary arrangements of all are more 
advanced. At an early date, a mecting of the shareholders of this bank will be 
convened for the purpose of considering and disposing of such a resolution. Of 
the directors, who all vacate office, as “usual, at this time, Mr. Thompson and 
Dr. Ogston are not eligible for re-election fortwelve months. The other mem- 
bers of the board again tender their services. The board recommend for the 
vacant seats, Archer Irvine Fortescue, Esq., of Kingcausie and Swanbister, and 
William Henderson, Esq., of Devanha House, shipowner in Aberdeen. The 
auditors, Mr. John Young, F.C.A., London, and Mr. James Meston, C.A., 
Aborto, are eligible for re- election, and offer their services. 


Abstract Balance-sheet, 30th September, 1881, 


. Dr. LIABILITIES. 

I. Fo the Public :— , 
Notes in circulation ea 5 ais ge, Oe £355,845 0 0 
Deposits and credit balances ae ete ea 2,855,716 6 11 
Balances due to banking correspondents oe oe 8,895 6 2 
Drafts issued, payable on demand oe - e 21a1t 6 1 
Acceptances and guarantees for customers, as per contra _ 18 6 


£3,2 295,673 17 8 
II. To the Partners :— 

Capital authorised, 100,000 shares of £20 each, 
£2,000,000 ; subscribed, 100,000 shares (£4 per share 
paid), £400,000; reserved fund, including premiums 
on new shares recently issued, £212,533. 11s. 3d. 
Profit and loss:—balance from last year, £5,471. 
18s.6d.; net profit for the year ended 20th September, 
1881, after providing for bad and doubtful debts, 
£52,050. 10s. 74.—£57,522. 9s. 1d.; less dividend 

paid in May last, £24,656. 5s.—£32,866. 4s. 1d... 645,399 15 4 





£3,941,073 13 0 


ASSETS. 


Cr. 
Gold and silver coin at head office and branches ..- .. £241,470 16 1 
Cash at call with London bankers (Messrs. Barclay & Co, 


and the Union Bank of London) .. 285,306 15 6 
Ditto with other banking correspondents, exchangeable notes 
and cheques on other banks . 116,988 10 2 


Investments :—Consols and other securities of the’ British 

Government, £219,682. 10s.; Indian and Colonial 

Government securities and Bank of England stock, 

£93,642. 10s.; guaranteed preference stocks and other 

stocks and shares, £41,849, 7s. 7d. .. - te ar 355,174 7 7 
Life policies—present value .. ve ale ee we 24,928 0 Q 





£1,023,868- 9 - 


~ 
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Bills discounted, advances on cash credit bonds and on other 

accounts and securities : .. £2,728,473 14 7 
Bank buildings, furniture and fittings at head office and 

branches, £82,807. 15s. 9¢.; heritable property, ne 


rents, £51, 923, 14s. 10d, ee 134,731 10 7 
Customers for bank’s acceptances and guarantees, as per 
contra .. oe oe ee a ° i 53,999 18 6 





£3,941,073 138 0 





Ww. Fereuson, Chairman. 


Ros. LumspeEn, 


Epwarp Fippes, - \ Joint-Managers. 


Avunpitors’ Report. 


We have examined the books and accounts of the North of Scotland 
Bank for the year ending 30th September last, and find the balance-sheet, of 
which the foregoing is an abstract, in accordance therewith. Our audit has 
been conducted. in the same unrestricted manner as hitherto, and we are able 
to say that the accounts, to which in former reports we alluded, have now been 
placed on a basis entirely satisfactory to us. We are of opinion that due 
provision has been made for all ascertained and anticipated losses, and that 
the abstract balance-sheet now submitted exhibits the result of the year’ 8 
transactions, and the true state of the affairs of the bank. - 


Jno. Younc, F.C.A., London, }a dit 
Jas. Meston,.C.A., Aberdeen, pee a AT 


‘Aberdeen, 15th October, 1881. 





ROYAL BANK OF IRELAND, LIMITED. 


Report of the directors submitted to the proprietors at thoir forty-fifth annual 
general meeting at Dublin, 28th September, 1881. 

The directors have to report that the net profits of the bank for the year 
ended 31st August last amounted to £41,927. 11s. 7d., which, with the sum of 
£8,293. 3s. 6d. brought forward from last balance, the directors have appro- 
priated as follows :—Two half-yearly dividends at the rate of 12 per cent. per 
annum, £36,000; allocated to bad and doubtful debt fund, £5,000 ; allocated to 
officers’ superannuation fund, £1,000 ; leaving a balance “of £8, 220. 15s. to be 
carried to the credit of profit ‘and loss new account. The directors who retire 
by rotation are Richard O. Armstrong, Esq., and Robert Warren, Esq., both of 
whom are eligible for re-election, and offer themselves accordingly. In con- 
formity with the provisions of the Act, it will be necessary for the shareholders 
to elect an auditor for the ensuing year, and Mr. Robert Garduer, the ‘retiring 
auditor, offers himself for re-election. 











Royal Bank of Ireland, Limited. 


Balance-sheet, 31st August, 1881, 


LIABILITIES. 


Dr. 


Proprietors’ capital, £1,500,000, divided into 30,000 shares 
of £50 on each of which £10 has been paid ., oe os 


Ree Send oe ee oe oe ee oe 
Officers’ superannuation fund .. ; 
Amount due by the bank on current and other accounts, and 

on deposit receipts oe 


English and Irish post bills and foreign circular notes out- 
Balance of profit and loss account “unappropriated last 7 year . ; 
Net profit for year en this date, £41,927. 11s. 7d.; deduct 

February dividend paid to proprietors, £18,000, fe 





£300,000 0 
200,000 0 

4,422 3 
1,558,321 0 


31,750 12 
8,293 3 


23,927 11 


a Om © sCS 





£2,124,714 11 9 





ASSETS. 
Or. 


Bank property—£140,000 new 3 per cent. stock, £128, 071. 5s.; 
£40,000 consols, £36,756. 5s.; £20,000 India 4 per cent. 
stock, £20,875 ; ‘railway, debenture and preference stocks and 
bonds, £192, 391, 5s. 1d. ee 

Bankers’ balances at call and cash at head office and branches 


Bills discounted, £898,448, 3s. 4¢.; advances to customers, 
£571,480, 13s. 7d. oe ee oe ee oe oe 
Bank premises ws om wa x - “ ee 


£378,093 15 1 
244,354 0 3 


———-— 


622,447 15 4 





1,469,928 16 11 
32,337 19 6 





£2,124,714 11 9 


—————— 
Profit and Loss, 31st August, 1881, 

Dr. 
Amount of interest paid on deposit receipts, &c. ee +» £13,188 0 4 
Total expenditure, including directors’ fees, salaries, rent, 

taxes, stationery, solicitors’ — — and all other 

outlay .. oe : = 6 a oe 28,072 16 0 
Income tax paid .. a ws ee e ‘ 1,275 12 0 
Balance, sm net profit . ee si oe os 41,927 11 7 


Cr. 
Gross banking income for this year after providing for rebate 
on current bills ., oe 7 oe - ee a 





£84,433 19 0 


———________. 
2 


£84,433 19 0 


ALY SE 
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APPROPRIATION. 
Dr. 


Dividend for the half-year ended 28th February last, at the 

rate of 12 per cent. per annum, £18,000; dividend for 

half-year ending this date, at the rate of 12 per cent. per 

annum, £18,000.. oe oe ee oe ee ee £36,000 0 0 
Amount carried to bad and doubtful debt fund ., oe 5,000 0 O 
Amount carried to superannuation fund ote an o9 1,000 0 0 
Balance unappropriated at this date .. oe ee “- 8,220 15 0 


——- 


£50,220 15 0 





Cr. 
Balance brought down .. a ee ee ee .» 641,927 11 7 
Unappropriated balance from last year as above .. ve 8,293 3 5 





£50,220 15 0 





: 


Reserve fund oe ee ee eo ee oo oe £200,000 0 0 





| 


Cuartes Coptanp, Managing Director. 
Freperick W. Niven, Secretary. 


James W. Murtanp, Chairman, 
Avex. Parker, Dep.-Chairman, } Directors. 
Rosert WARREN, 





STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Rerort of the directors to the thirty-sixth ordinary meeting of proprietors, 
11th October, 1881. 

The directors submit to the proprietors the accounts of the company for the 
half-year ended 30th June, 1881, showing a profit—after payment of charges, 
appropriation to bank premises and furniture accounts in South Africa, making 
full provision for all bad and doubtful debts, and inclusive of the balance of 
£8,512. 19s. 5d. brought from the previous account—of £172,543. 10s, 1d., which 
they recommend should be disposed of as follows, viz. :—To rebate on bills dis- 
counted, £71,075. 12s. 4d. ; todividend of 30s. per share on 40,000 shares (being at 
the rate of 12 per cent. per annum), £60,000 ; to bonus of 10s. per share (being 2 per 
cent.) on 40,000 shares, £20,000; to reserve fund, £10,000 ; to officers’ pension fund, 
£2,500 (the amount at credit of the account at 30th June last, including interest, 
was £25,328. 2s, 4d.); to balance carried forward to profit and loss new account, 
£8,967. 17s. 94.—£172,543. 10s. 1d. ‘The Bill promoted by the directors in the 
last session of parliament for altering and amending the bank’s memorandum of 
association having received the royal assent, a special resolution for altering the 
Articles of Association to correspond with the same will be submitted te the 
meeting for the approval of the shareholders. The dircctors have to report that 
they have appointed to a seat at the board Frederick Durant Deare, Esq., in 
place of the late Alexander Croll, Esq., and the proprietors are now asked to. 
confirm this appointment. 
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Dr. Balance-sheet, 30th June, 1881. 

Capital subscribed—40,000 shares of £100 each, £4,000,000 ; 
paid-up £25 per share ee 

Circulation—notes, £763,718. Bs.; - post bills, £868. ‘1s. 11d. 

Amount due to customers on deposit, current and other 
accounts ° 

Drafts issued by London office and "branches, outstanding 
at thisdate .. 

Acceptances under credits of London office and branches, 
current at this date .. a 

Bills received for collection on ‘account of customers me 

Reserve fund .. 

Profit and ioss, viz. :—balance undivided, 31st December, 
1880, £8,512. 19s. 5d.: net profit for half-year ended 
30th June, 1881, after making full provision for all bad 
and doubtful debts, £92,954. 18s. 4d. ; rebate on bills not 
yet due, £71,075. 128. 4d... oe oe oe oe 


Cr 
Cash with bankers at branches and in transitu ag - 
Investments in Colonial and European Government securi- 
ties ee ee oe oe ve 
Loans on security ‘at short notice os 


Bills of exchange purchased and current at this date 

Bills discounted for and advances to customers : 

Bills for collection on account of customers .. oe a 

Freehold premises in London .. 

Bank property, premises, furniture "and fittings ‘in South 
Africa, stationery, stamps, and marine insurance policies 


i. PROFIT AND LOSS ACCOUNT. 
Cae, including rent, salaries, taxes, remuneration to 
directors and auditors, and all other expenses at head office 


and branches .. oe “4 a ate ais ee 
Balance carried forward.. we “< oa ee ee 
Cr. 


Gross profits (including balance of £8,512. 19s, 5d. brought 
from half-year ended 31st December, 1880), after deduct- 
ing interest on deposit and current accounts, duty on note 
circulation, appropriation to bank premises, furniture and 
fittings, and making full provision for all tad and doubt- 
ful debts oe ee oe ee ee ee oe 


Dr. APPROPRIATION. 
Rebate on bills discounted and not yet due .. : 
Dividend of 30s. per share on 40,000 shares # (being at tho 

rate of 12 percent. perannum) .. ee 
Bonus of 10s. per share .. . ee ee oe oe 
Reserve fund (making it £510 ,000) oe oe as oe 
Officers’ pension fund i 
Balance carried forward to profit and loss new ital ee 






















Limited. 














£1,000,000 0 0 
764,586 6 11 
8,279,287 7 1 
1,253,800 3 4 
63,737 4 3 
1,481,225 12 0 
500,000 0 0 
172,543 10 1 
£13,525,180 3 8 
£1,650,534 17. 9 
338,522 11 9 
255,000 0 0 
2,287,310 12 1 
7,389,120 12 11 
1,481,225 12 0 
22°711 5 2 
100,754 12 0 
£13,525,180 3 8 





£77,504 1 5 
172,543 10 1 





£250,047 11 6 


He 


£250,047 11 6 


£71,075 12 


60,000 0 
20,000 0 
10,060 0 
2,500 0 
8,967 17 


$172,543 10 
od 





ooooco oo 


ne 
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Cr. : 
Balance brought forward ee oe oe oe ‘5 £172,548 10 1 


£172,543 10 1 


—__. 





RESERVE FUND, 


Balance 31st December, 1880 .. oe oe £500,000 0 0 
Transferred from profit and loss 30th ‘Tune, 1881 .. “ 10,000 0 0 





£510,000 0 0 





Audited and found correct according to the books, vouchers and securities at 
the head office, and to the certified returns made from the several branches in 
South Africa, 


JamEs CLEGG, 


Freperick Maynarp, } Auditors, 





ULSTER BANKING COMPANY. 


Rerort of the committee submitted to the proprietors at their forty-fifth annual 
general mecting, 29th September, 1881, Mr. William J. C. Allen in the chair. 

The nett profits of the past year—all ascertained bad debts having been 
written off, and all doubtful debts fully provided for—amount to £62,362. 8s, 6d, 
which, added to the undivided profits from the previous year, makes a total of 
£77, 614. 10s. 5d. Dividends amounting to £60,000—being 20 per cent. for the 
year on the paid-up capital—have been paid to the proprietors ; £10,000 has 
been applied in reduction of bank premises account, and the usual provision 
has been made for interest on the superannuation fund, leaving a balance of 
£7,324. 17s, 1d. to be carried to the undivided profits account, The usual state- 
ment of accounts is subjoined. 


Balanceesheet, 31st August, 1881, 





Dr, 
Capital paid up ee ee ee oe oe oe oe £300,000 0 0 
Reserved fund ., aie ne ee ra “se ee 800,000 0 0 
Dividend guarantee fund an ve ae os + 50,000 0 0 
Undivided profits ee ee oe oe ee ee 7,324 17 1 
Superannuation fund .. ee ee oe oe re 5,742 11 4 
Deposits and credit accounts .. oe oe ee aa 3,180,290 12 0 
Notes in circulation .. ne: ee oo oe 535,420 2 6 
£4,378,778 211 
ROTOR HEY 
Cr. 
Government stock, tena bonds, Indian and other 
securities £491,303 4 9 
Gold and silver. coin on hand, and ‘balance with ‘London 
bankers < 616,199 12 2 


Bills discounted, advances to customers, loans on securities, 
&e, oe ee ee oe oe ee ee ee 8,271,275 6 0 





£4,378,778 2 11 


———____— 
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PROFIT AND LOSS, 





Dr. 
Dividend paid in March last, at the rate of 20 per cent. per 
annum .. ne =a ae ne ae ae 28 £30,000 0 0 
Dividend now — at the rate of 20 per cent. per annum 80,000 0 0 
Superannuation und ee ee ee ee ee ee 289 13 4 
Bank premises ee ee ee oe ee ee ee 10,000 0 0 
Undivided profits, carried forward .. ie we ee 7,824 17 1 
$77,614 10 5 


Cr. 
Undivided profits, from 31st August, 1880 .. oe ~ 
Net profits for the year, after deducting rebate on bills 
current, and interest due on deposits, all ascertained bad 
debts having been written off, and all doubtful debts fully 
provided for .. ee ee ee oe oe oe 62,362 8 6 


$15,252 1 11 





£77,614 10 5 








Reserved fund ee oe ee £300,000 
Dividend guarantee fund eo oe 50,000 
Communications. 


To the Editor of “ The Bankers’? Magazine.” 


CHEQUE OUT OF DATE—DRAWER DECEASED. 


S1r,--Will you be good enough to give your opinion on the following : 

A cheque was drawn by a husband to his wife in August 1880; since 
then the husband is dead, but the cheque was not presented into the Bank 
on which it was drawn until some weeks after his death; are the bankers 
safe in cashing the cheque, although the wife has no rights nor control 
over the husband’s property, and the executors have not claimed the 
money yet; also, has the wife any claim upon the executors for the 
cheque if the bankers refuse to pay it ? 

Yours truly, 


{1. Bankers, as a rule, never pay cheques which are not presented 
within six months after date, and we do not think they would be safe if 
they deviated from this rule. 

2. It is not stated whether the account was the joint account of the 
husband and wife. If it were we think the bankers might safely pay the 
cheque if presented within six months and no notice to the contrary were 
given by the executors. 

3. If the account were the sole account of the husband, the cheque can- 
not be paid after notice of his death without the consent of the executors. 

4, Whether the wife has any claim upon the executors depends upon 
all the facts—which are not stated—and the question would probably 
have to be settled by a judicial decision. If the money was hers and the 
cheque intended as a security for it; or, if it was the husband’s money 
and he intended to create a trust for his wife, then she may be entitled 

7 


to be paid the amount by the executors.—Ep, B.M.} 
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WITNESSING ENDORSEMENT OF CHEQUE. 


Sir,—I should be glad to have your opinion as to the regularity of the 

following endorsement :— 
Miss Peggy McKinney, X her mark. 
Witness: P. Doherty. 
Hotel, Carndonagh. 

A question having been raised as to the irregularity, the bank replies 
“ Miss Peggy McKinney is not an endorsement.”’? While admitting the 
truth of that statement I would venture to say that there is no analogy 
between the two cases, and that in the former, the discharge being equiva- 
lent to a statement by a witness that the cross affixed was the mark of the 
payee, the introduction of the Miss can in no way affect it. 

An authoritative opinion from you would go far to settle the question, 
and confer a favour on many besides myself. 


I remain, sir, your obedient servant, 
D. D. P. 


(The mark may be theendorsement, but the authentication of the mark 
should, according to universal custom, be in the name only without any 
title or description. Bankers are of necessity obliged to be very particular 
as to signatures. We cannot say that a court of justice would consider 
such a signature and authentication bad, but that is a different question. 
A court of justice could take evidence of the facts and decide according to 
the intention as proved, but a banker must act on the moment and do 
what is customary. 

“ Miss”? might be a name, and if a name there would be a variance,— 
Ep. B.M.] 





ENDORSEMENT OF CHEQUES. 


Srr,—Will you kindly give an opinion on the following point of 
practice :— 
A cheque is made payable to “R. Smith & Sons,”’ and is endorsed,— 
“ Per pro R. Smith & Sons, Limited. 
“H. Jonss, Secretary.’ 
Is it usual, supposing the account of the drawer to be in proper form, 
to return such a cheque for irregular endorsement ? 
I am, Sir, your obedient servant, A. K, T. 


[We think there is a variance, which might be very important, and 
that the bankers are justified in declining it.—Ep, B.M.] 





ENDORSEMENT OF CHEQUES. 

Srr,—Kindly state in your next issue whether a cheque made payable 
to, say—The Secretary of the Bristol Soap Co., is sufficiently and legally 
endorsed if the words ‘‘ John Jones, Secretary,’ only are written on the 
back, without the addition—Bristol Soap Co. Yours, truly, R. W. F. 

[We think the name of the Secretary not being given in the body of 
the cheque, he ought to give his full description under his indorsement to 
be perfectly regular, but if the bankers know him to be the Secretary, we do 
not see any risk in acting on the imperfect endorsement.—Ep. B.M.] 


a 
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CROSSED CHEQUES, 


Dear Sir,—I should be greatly obliged if you would answer the 
accompanying queries in your next number. Faithfully yours, 


1. A issues a crossed cheque to B, who pays it in to his account. It is 
returned to him unpaid, and bearing the crossing of his bankers, B then 
presents the cheque personally. Are A’s bankers justified in paying him 
over the counter? Is the question affected by the cheque being originally 
open ? 

2. A cheque crossed “ National Provincial Bank, Marylebone,’’ is pre- 
sented bearing the crossing of the “ National Provincial Bank, Islington.” 
Are the bankers right in refusing payment as ‘‘ crossed two bankers ?”’ 

[1. The cheque having been once crossed must, we think, remain s0, 
and should be presented by the bankers named in the crossing. We do 
not think the question is affected by the cheque having been originally open. 

2. There are many things in which branches of the same bank are as 
distinct as different banks, and the bankers may be right, unless satisfied 
that the other branch are acting as bankers for collection. —Ep. B. M.] 

E.J. A similar question, as to counterfeit coin, was answered in our 
October number.—Ep. B.M.] 

TENDERS FOR BILLS ON INDIA. 
Tenpens for £350,000 were received at the Bank of England, 28th September. The 
amounts allotted were :—To Calcutta, £177,400 ; to Bombay, £171,000; and to 
Madras, £1,600, at an average rate in each instance of 1s, 7°812¢. Tenders on all 
Presidencies at 1s. 7 13-16d. receive about 16 per cent. 

Tenders for £350,000, in bills on India were reccived at the Bank of England, 
5th October. The amounts allotted were :—To Calcutta, £179,300; to Bombay, 
£162,000; and to Madras £8,700, at an average rate in each instance of 1s. 7°875d. 
Tenders at 1s. 73d. receive about 57 per cent. 

Tenders for £350,000, in bills on India were received 12th October, at the 
Bank of England. The amounts allotted were:—To Calcutta, £193,800; to 
Bombay, £100,000; and to Madras, £2,500, the average rate in all three cases 
being 1s, 7°937d. Tenders on all Presidencies at 1s. 7 15-16d. receive in full, 

Tenders were received at the Bank of England, 19th October, for £350,000, in 
bills on India. The amounts allotted were :—To Calcutta, £53,000 ; to Bombay, 
£30,000 ; and to Madras, £3,000, at an average rate in each instance of 1s, 7°875d. 
Tenders on all Presidencies at 1s, 7$d. receive in full. 





wniiie 





BANKING MOVEMENTS. 


A new bank is announced under the title of “ The English Bank of Spain 
(Limited).’’ Capital £2,000,000, in £10 shares. First.issue, £1,000,000, of which 
it is stated that £200,000 has been already subscribed, 

Banx Fartvure.—The doors of the National Bank of Luxemburg were closed 
Sept. 26, and the government issued an official notice abrogating the rule by 
which notes of the bank were accepted at the public treasuries, 

Mr. Hamilton Andrew Hotson, superintendent of branches of the Bank of 
Scotland, has been appointed assistant-manager at the London Office. 


y~ 


MONTHLY CHRONOLOGY. 


Sept. 21.—International Literary Congress opened at Vienna. 
22.—Announcement of the prolongation of the Anglo-French Commercial 
Treaty to 8th February next, 
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Sept. 22.—The Court of Common Council resolved to present a complimentary 
address to Mr. Gladstone, and to invite him to sit for a bust, to be placed in 
the Guildhall. 

24,—Special Session of United States Senate, called for October 10th. 

26.—Stoppage of the National Bank of Luxemburg announced. 

26.—The Volksraad refuses to ratify the Transvaal Treaty. 

26.—The Greek Army reduced by 40,000. 
™ 26.—Funeral of President Garfield : business partially suspended in the United 

ingdom. 

27.—28,000 French troops despatched for Tunis. 

Oct. 4.—Meeting of the associated Chambers of Commerce at Plymouth. 

4.—A commission leaves Constantinople to inquire into the Egyptian question 
relating to the outbreak. 

5.—The Bank of Germany raises its rate to 54 per cent. for discounts, and 64 
for advances, 

5.—Further rise in price of manufactured iron. 

6.—Bank rate raised to 5 per cent. 

6.—The Bank of Holland raises its rate to 3} per cent. 

10.—Russian 5 per cent. internal Loan, 100 million roubles issued at 92}. 

11,—Unquiet state of the Transvaal and Zululand. Detention of Troops in 
the Colony. 

12.—Cabinet Council held. 

13.—Arrest of Mr. Parnell at Dublin. 

13.—Bank of Holland rate raised to 4 per cent. 

13.—Bank of Bombay rate raised to 7 per cent. 

13.—Severe gale : interruption of telegraphic communication. 

17.—The arrest of Mr. Dillon, M.P., and other Land-leaguers, followed by riots 
in Dublin, Limerick, and other places. 

18.—The new Dock at Swansea opened by the Prince and Princess of Wales. 

18.—The Irish Land-league issues a manifesto, and calls upon the tenants to 

pay no rent. 

18.—The Ottoman Commissioners leave Cairo on their return, 

. on of the new Court connected with the administration of the Irish 
and-law. 

20.—Government proclamation declaring the Land-league an unlawful 
association. 

20.—Celebration of the Centenary of the surrender of York Town, at the 
conclusion of which the British flag is saluted, by instructions from President 
Arthur. 

20.—Bank of France rate raised to 5 per cent. 

21.—The British and French ironclads withdrawn from Alexandria, 


Monthly Hotes, 


The tenders for £1,370,000. Treasury bills were opened 5th October, at the 
Bank of England. The amounts allotted were as follows, viz. :—In bills at three 
months, £770,000; ditto, six months, £600,000. Tenders for bills at three 
months at £99. 0s. 8d. and above receive in full, and for bills at six months at 
£98. 0s. 3d. about 77 per cent., above in full. 








Bank or ArricaA.—The directors announce an intcrim dividend at the rate 
of 8 per cent. per annum for the half-year ended 30th June. It is proposed to 
complete the banks’ capital to the extent originally contemplated, by the issue 
of the remaining 20,000 shares of £25 nominal with £12. 10s. paid up thereon. 
These shares are offered to existing shareholders in proportion to their present 
holdings at a premium of £2. 10s. each. Interest at the rate of 5 per cent. per 
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annum will be allowed on the amount paid from the due dates of the calls to the 
31st December next. ——— 
Bank or Scortanp.—At the half-yearly mecting, a dividend at the rate of 
13 per cent. per annum was declared, 
CHARTERED Bank or Inpia, AvusTRraALIA AND CuinA.—The directors re- 
commend an interim dividend for the half-year ended June 30th last at the rate 
of 7 per cent. per annum, free of income-tax. 








CuarTERED MercantTILE Bank or Inp1A, Lonpon anp Cutna.—For the 
past six months there was a net profit of £23,877. An interim dividend at the 
rate of 5 per cent. per annum has been declared, leaving £5,117 to be carried to 
reserve. 





A fonciér society of Canada is announced with central offices in Paris and a. 
branch at Winnipeg, with a capital of four millions of francs, for the purchase 
of 200,000 acres of land conceded by the Canadian Government to the Pacific 
Railway Company for a line from Ottawa. 


Messrs, Dun, Wiman and Co. report 3,890 failures in the United States for 
the nine months ended with September, against 3,416 for tho same time last 
— The liabilities were $51,000,000 this year against $45,000,000 last year. 

he failures last quarter were 1,024, with liabilities amounting to $10,000,000, 
against 979 failures with $12,000,00, liabilities for the corresponding quarter of 
1880. They report an exceptionally good condition of affairs in Canada. 
The failures last quarter were but 130, with liabilities of $787,000, being a 
better return than for any quarter for six years. 





BANKING OBITUARY. 


Lya.u.—-Mr. George Lyall, formerly M.P. for Whitehaven, died on 12th Oct., 
at Cleve Hill, Gloucestershire, Mr. Lyall, who was in his 68rd year, was the 
elder surviving son of the late Mr. George Lyall, of Finedon, Sussex, formerly 
M.P. for London, and sometime chairman of the Honourable East India Company. 
Mr. Lyall was educated at Winchester and at Geneva. He was a magistrate for 
Surrey, a commissioner of lieutenancy for London, and a governor of Christ’s 
Hospital ; he was also a director and late governor of the Bank of England. 

Curriz.—Mr. Raikes Currie, formerly M.P. for Northampton, died on 16th 
Oct., at his residence, Minley Manor, near Farnborough. Mr. Currie, who was in 
his 81st year, was the second but eldest surviving son of the late Mr. Isaac Currie, 
of Bush Hill, Middlesex, by his marriage with Mary Anne, daughter of the late 
Mr. William Raikes, of Valentines, Essex. He was educated at Eton, and was 
a magistrate and deputy-licutenant for Middlesex, and also a magistrate for 
Buckinghamshire, Essex, Hampshire, and Kent. Mr. Currie was a partner in 
the eminent firm of Glyn, Mills, Currie & Co., and a director of the Sun Fire 
Office. In 1837 he entered Parliament, as member for Northampton, and 
continued to sit as one of the representatives of that borough down to the general 
election of 1857, when he retired. He served in the House of Commons’ Committee 
on postage, which recommended by a majority of one the adoption of Rowland 
Hill’s proposals, and he voted year after year in small minorities for Mr: Charles 
Villiers’ motion for the total abolition of the Corn Laws, and for Mr. Grote’s 
annual motion for the adoption of the ballot. 

GaRnIER.—Economic science in France has suffered aloss by the death of M. 
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Joseph Garnier, Senator and member of the Institute, and a former fellow-worker 
with Bastiat, Michel Chevalier and Wolowski in the cause of free-trade. M. 
Garnier was the author of, perhaps, the best manual of political economy in the 
French language, in addition to numerous other works and articles in journals, re- 
views and encyclopedias. During the last thirty-five years he directed the Journal 
des Economistes, and had occupied the chair of political economy at the Government 
school of Ponts et Chaussées. M. Garnier was one of the founders and perpetual 
secretary of the Political Economy Society, in the meetings of which his genial 
companionship and humorous conversation contributed largely to preserve their 
character of social gatherings of men interested in a kindred pursuit, but else- 
where divided by political antagonism.— Economist. 

Laneton.—Mr. William Langton died 29th Sept., at Ingatestone, Essex. He 
first became associated with banking in connection with Messrs. Heywood, of Man- 
chester, in 1829. In 1854 he was appointed managing director of the Manchester 
and Salford Bank, in which position he remained till, in 1876, total blindness 
compelled him to resign his office. As a business man Mr. Langton’s ability 
was well known, and the memory of one whose earnest energy was devoted to 
promoting the welfare and happiness of his fellow-citizens will long be cherished 
in Manchester, 





Blonetary Rebietv, 





Tuts money market has continued to fluctuate rather wildly. 
Dating from September 25th, to which our last ‘ Monetary 
Review ” was carried, best three months’ bills were then dealt in 
at 3 per cent., and two days later they were placed as low as 23. 
Yet on October 6th the Bank rate was advanced from 4 to 5 per 
cent., and bills outside were only taken at 43. However, with a 
very moderate supply of such paper to work upon, market rates 
soon began to fall away, and after sundry minor fluctuations, were 
taken at 3% per cent. on the 20th. But the rise in the Bank of 
France rate to 5 per cent. that afternoon drove up the discount 
market here for the time being to 44, from which point there has 
since been a tendency to relapse. Still, on the month, it will be 
seen there has been a general advance :— 




















Opzn Marxet—Bzst Bits, 
Rank of Eng- Floatiog 
land. : | money, 
Per cent. Three months. | Four months. | Six months, | Per cent. 
Per cent. Per cent. Per cent. 
Sept. 25 ..+. 4 3 | 3h 3 060C«T:Ciéa 
Oct. 25 .... 5 4} | 4} 4 | 35 
Rise... 1 s ft % jis 
| \ 
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It is certainly to be regretted that the open market is so unstable 
just now; and it is quite certain that the way rates have of late on 
each occasion before an advance in the Bank rate been forced down 
outside must have so far tended to make the current half-year un- 
profitable. For many reasons the market should now be sustained 
at a point not far from the Bank ‘‘ minimum.” In the first place, 
the position at the present time, with the coin and bullion lower 
than for the past six years, and a reserve which was a fortnight ago 
actually below £10,000,000, is a particularly weak one, with the 
usual November drain to Scotland about to begin. But there are 
matters which every few days force themselves upon public atten- 
tion, and are sufficient to sway the market materially for the time 
being. The condition of the Paris bourse is such as to cause 
anxiety, and should the next few settlements witness a large sale 
of international securities here, the London money market would 
certainly be affected. At the last mid-monthly settlement some 
considerable amounts of such bonds were despatched to London to 
avoid paying the “ continuation rates,” which ranged up to 25 per 
cent. per annum, while such is the inflated condition of prices in 
Paris, and so extensive have been the “financing operations ” of 
the past two years, that a reaction of some kind appears before long 
to be almost inevitable. Then, again, the demands upon us for 
gold for export are by no means satisfied. The Bank has been 
virtually cleaned out of bullion, but sovereigns have continued to 
go in small parcels to Vienna, Constantinople, Alexandria and 
Buenos Ayres, as well as to New York, and it is understood that 
more will be required. Early last month, when the Dutch and 
French exchanges being so much in our favour, gold coin was 
coming to us from the Continent, we were enabled to sustain these 
various drains without the net movement being very much against 
us. But now that the Banks of France, Netherlands, Belgium and 
Germany have advanced their discount quotations, this source is no 
longer available. Meanwhile, the United States are beginning to 
intercept the flow of gold from Australia here, and to obtain supplies 
direct from New Zealand and Sydney by way of San Francisco. 

The stock markets have been held a good deal in check by the 
rise in money, but they, too, show signs of increasing animation. 
The effect of sales upon the Continental bourses has tended rather 
to depress Government loans and international securities, but home 
investments are in many instances a trifle firmer. Bank shares 
have certainly risen on the month with the increased charge for 
money, and the Scotch stocks have also moved in an upward direc- 
tion. The demand for iron manufactures is sufficiently reflected in 
the prices of the companies engaged in the coal and iron trades, and 
land mortgage investments have been in good request. Consols 
were naturally lower when the Bank rate was advanced, but now 
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show little change on the month. As contrasted with six months 
back, however, they exhibit a drop of about four per cent.—cer- 
tainly a material reduction for the banking interest. 

Trade has fairly prospered during October. Raw materials are, 
as a whole, cheaper, and this has given an impetus to Lancashire. 
The Yorkshire woollen industries continue to issue more cheerful 
advices, and though pig iron is not now so firm as it was, the iron- 
masters are well engaged. Wheat is now tending downwards, not 
so much owing to increased arrivals from abroad, as because it is 
known that both India and Australia are eager to avail themselves 
ofthe high prices current here, and have shipped largely. This 
knowledge is operating to break down the ‘‘ cornering” operations 
in the American grain trade, where the visible supply in the markets 
is very large. 

The past month has been one of much political unrest. Ireland 
has been the leading topic—not only in the United Kingdom, but 
to a considerable extent in America, Mr. Gladstone gave the Land- 
league a last warning at Leeds, and the arrest of Mr. Parnell and 
a large number of others in the following week, and then the pro- 
clamation of the whole organisation as treasonable, were the fulfil- 
ment of the promises then given. Some riots occurred in Dublin 
and Limerick, and there was a good deal of loud talking in Irish 
and ultra-Radical quarters ; but this now appears to be subsiding a 
little, and it is already apparent that the new Land Court will 
have its hands full of cases, in spite of the “‘No rent ” manifesto of 
the imprisoned Leaguers. The Transvaal Convention is now ratified 
by the Boers, and that cause of trouble is therefore set at rest. 
Abdurrahman, the new Ameer, has captured Herat. The French 
are at length pushing forward in Tunis, but have great difficulties 
to contend against. Spain has a free-trade cabinet in power, and 
financial reforms are under discussion ; while the King of Italy is on 
a visit to Vienna with the object, it is believed, of ratifying an 
Austro-German-Italian alliance. This would be one result of the 
French move in Tunis. 





NOTICES TO CORRESPONDENTS. 


Orders and Subscriptions. should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him their 
Rank Reports and other communications early in the month, in order to ensure 
insertion in the following number; he does no¢ undertake to publish unauthenti- 
cated communications, or te return such as are rejected. 





— 
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BANKERS’ CLEARING-HOUSE RETURNS. 


For tur Quarter, JuLy To SEPTEMBER, 1881. 








TLonpon. 
1881. £ £ 

June 30 Thursday 23,062,000 

July 1 Friday 24,784,000 
2 Saturday 20,661,000 
4 Monday +27,534,000 

5 Tuesday 18,448,000 
6 Wednesday 19,162,000 | 
——— 183,651,000 | 

July 7 Thursday 18,708,000 


July 


July 


July 


Aug. 


Aug. 


8 Friday 17,659,000 
9 Saturday 16,484,000 
11 Monday 17,543,000 
12 Tuesday 15,350,000 
13 Wednesday 16,019,000 
——101,763,000 
14 Thursday *59,303,000 
15 Friday 20,330,000 
16 Saturday 18,694,000 
18 Monday _— 16,822,000 
19 Tuesday 17,737,000 
20 Wednesday 14,538,000 
—147,424,000 
21 Thursday 16,013,000 
22 Friday 16,416,000 | 
23 Saturday 15,770,000 | 
25 Monday 15,827,600 
26 Tuesday 11,992,000 | 
27 Wednesday 15,397,000 
— — 91,415,000 | 
| 














28 Thursday *48,618,000 
29 Friday 17,464,000 
30 Saturday 18,553,000 

1 Monday SBanx Ho ipay. 
2 Tuesday 22,817,000 
3 Wednesday 17,343,000 | 
124,795,000 
4 Thursday +24,381,000 

5 Friday 18,008,000 

6 Saturday 17,767,000 

8 Monday 16,049,000 

9 Tuesday 16,564,000 
10 Wednesday 15,937,000 








108,706,000 


Forward .. £707,754,000 








MANCHESTER, 


1881. & £ 


June 


| July 


| July 


July 


Aug. 


27 Monday 420,000 
28 Tuesday 292,000 
29 Wednesday 447,000 
30 Thursday 322,000 
1 Friday 513,000 
2 Saturday 553,000 


——meme S500000 
4 Monday 367,000 
5 Tuesday 292,000 
6 Wednesday 494,000 
7 Thursday 320,000 
8 Friday 348,000 
9 Saturday 433,000 

2,254,000 


11 Monday 342,000 

12 Tuesday 259,000 

13 Wednesday 407,000 

14 Thursday 278,000 

15 Friday 483,000 

16 Saturday 439,000 
_— 2,208,000 

18 Monday 336,000 

19 Tuesday 208,000 

20 Wednesday 338,000 

21 Thursday 219,000 

22 Friday 316,000 

23 Saturday 455,000 


_ 1,866 ,000 
25 Monday 297,000 
26 Tuesday 217,000 
27 Wednesday 360,000 
28 Thursday 245,000 
29 Friday 432,000 
30 Saturday 680,000 

——_ 2,281,000 


1 Monday BANK HOLIDAY 

2 Tuesday 597,000 

3 Wednesday 536,000 

4 Thursday 319,000 

5 Friday 432,000 

6 Saturday 437,060 
—_——. 2,321,000 


Forward .. £13,427,000 








* Half-Monthly Settling-day. 


+ Consols Settling-day. 


Au 


Au 


Aus 


Sep. 


Sep. 


Sep. 


& Sep. 








7,000 


54,000 


08,000 


6 6 ,000 


231,000 


321,000 


_—_ —_— 


427,000 








Lonpon. 


£ 
Brought forward ..707,754,000 


1881. 

Aug. 11 Thursday £14,019,000 
12 Friday *49,689,000 
13 Saturday 19,627,000 
15 Monday 16,752,000 
16 Tuesday 15,185,000 


Aug. 


Aug. 


Sep. 


Sep. 


Sep. 


Sep. 


17 Wednesday 14,963,000 
- — 130,235,000 

















18 Thursday 13,288,000 
19 Friday 19,507,000 
20 Saturday 15,209,000 
22 Monday 14,953,000 
23 Tuesday 15,276,000 
24 Wednesday 16,364,000 
— 94,597,000 
25 Thursday 14,911,000 
26 Friday 14,425,000 
27 Saturday 15,799,000 
29 Monday 14,405,000 
30 Tuesday 14,737,000 
31 Wednesday*63,360,000 
——— 137,637,000 
1 Thursday ' 22,989,000 
2 Friday 17,103,000 
3 Saturday 17,336,000 
5 Monday 16,066,000 
6 Tuesday 14,344,000 
7 Wednesday 15,092,000 
——— 102,930,000 
8 Thursday 12,583,000 
9 Friday 13,270,000 
10 Saturday 14,100,000 
12 Monday 15,582,000 
13 Tuesday 14,704,000 
14 Wednesday 14,729,000 
—— 84,968,000 
15 Thursday *46,734,000 
16 Friday 18,260,000 
17 Saturday 17,184,000 
19 Monday 15,725,000 
20 Tuesday 14,770,000 
21 Wednesday 12,604,000 
- 125,277,000 
22 Thursday 12,735,000 
23 Friday 13,895,000 
24 Saturday 15,036,000 
26 Monday , 15,010,000 
27 Tuesday 14,979,000 


28 Wednesday 16,047,000 
-————. 87,702,000 





£1,171,100,000 


1881. 
Aug. 


MANCHESTER, 


Brought forward .. 
8 Monday £311,000 
9 Tuesday 207,000 
10 Wednesday 332,000 





11 Thursday 303,000 

12 Friday 396,000 

13 Saturday 470,000 
Aug. 15 Monday 359,000 
16 Tuesday 218,000 

17 Wednesday 322,000 

18 Thursday 212,000 

19 Friday 294,000 

20 Saturday § 399,000 
Aug. 22 Monday 252,000 
23 Tuesday 227,000 

24 Wednesday 299,000 

25 Thursday 191,000 

26 Friday 326,000 

27 Saturday 656,000 
Aug. 29 Monday 377,000 
30 Tuesday 207,000 

31 Wednesday 418,000 

| Sep. 1 Thursday 405,000 
2 Friday 388,000 

3 Saturday 466,000 

| Sep. 5 Monday 344,000 
6 Tuesday 269,000 

7 Wednesday 487,000 

8 Thursday 279,000 

9 Friday 290,000 

10 Saturday 407,000 

Sep. 12 Monday 316,006 
13 Tuesday 235,000 

14 Wednesday 387,000 

15 Thursday 303,000 

16 Friday 357,000 

17 Saturday 426,000 

Sep. 19 Monday 334,000 
20 Tuesday 206,000 


21 Wednesday 323,000 


22 Thursday 211,000 
23 Friday 280,000 
24 Saturday 366,000 





£ 
13,427,000 


2,019,000 


1,804,000 


1,951,000 


2,261,000 


2,076,000 


2,024,000 


1,720,000 
£27, 282,000 











* Half-Monthly Settling-day. 





+ Consols Settling-day. 
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Coin Proportion 

Notes in and Bullion | of Coin and 

Date. | circulation. in Issue Bullion to 

Department. | Circulation. 
1880. | £ £ °/, 
Nov. 4 | 27,232,065 | 26,169,415 | 96 
11 26,643,585 | 25,401,370 | gg 
18 26,402,095 | 25,195,330 | 95 
24 | 26,136,020 | 25,708,575 | 98 
Dec. 1 | 26,219,025 | 24,811,085 | 95 
8 | 26,029,470 | 23,901,835 | 92 
15 | 25,640,100 | 23,779,395 | 2 
22 | 26,117,325 | 23,649,525 | a0 
29 | 26,320,540 | 23,253,400 | 88 

1881. | 
Jan. 5 | 26,953,840 | 23,183,115 86 
12 | 25,548,695 | 28,050,890 87 
19 | 26,365,245 | 23,177,155 $8 
26 | 26,013,240 | 23,671,355 90 
Feb. 2 | 26,312,905 | 25,459,197 97 
9 | 25,895,520 | 24,942,165 96 
16 | 25,433,965 | 25,691,065 101 
23! 25,259,150 | 26,382,775 105 
Mar. 2 | 25,751,290 | 26,375,135 102 
9 | 25,368,250 | 26,831,805 106 
16 | 25,157,295 | 26,645,960 106 
23 | 25,231,195 | 26,808,020 106 
30 | 25,835,335 | 26,586,185 103 
April6 | 26,595,903 | 25,726,015 97 
13 | 26,707,180 | 24,911,400 93 
20 | 25,524,710 | 24,954,920 04 
27! 26,256,115 | 25,190,630 96 
May 4 | 26,927,065 | 25,939,310 93 
11] 26,699,520 | 24,938,160 93 
18 | 26,699,015 | 24,525,345 92 
25 | 26,334,075 | 24,641,430 93 
June 1 | 26,761,795 | 24,690,610 | > 
8 | 26,899,170 | 24,659,055 | ot 
15 | 26,301,000 25,294,825 | 96 
22 | 26,415,726 | 25,819,320 | 98 
29 | 26,954,040 | 25,y82,305 | 97 
July 6 | 27,547,970 | 25,773,530 04 
13 | 27,260,370 25,489,015 93 
20 | 27,231,255 | 25,411,925 93 
27 | 26,967,105 | 24,216,150 93 
Ang. 3 | 27,667,525 | 24,243,045 87 
10 | 27,391,175 23,642,515 86 
17 | 27,017,170 | 23,611,030 = 87 
24 | 26,577,005 | 22,635,495 85 
31 | 26,688,295 | 22,522,210 84 
Sept.7 26,517,870 | 22,173,685 83 
14 | 26,224,825 | 22,105,785 84 
21 | 26,054,590 | 22,358,270 86 
28 | 26,310,585 | 22,195,445 | 84 
Oct. 5 | 27,123,330 | 20,896,195 "7 
12 | 26,905,835 | 20,361,255 75 
19 | 26,665,210 | 20,428,005 77 
| 
































Government | Other 
Securities Securities Public 
in Banking in Banking Deposits. 
Department. | Department. 
£ £ | £ 
15,365,070 | 17,275,496 | 4,494,827 
14,865,070 | 17,289,029 | 5,048,123 
14,865,070 | 19,005,947 | 5,583,362 
14,865,070 | 17,932,292 | 5,479,208 
14,865,019 | 18,105,045 | 5,379,710 
14,365,019 | 20,136,119 | 6,209,917 
14,365,019 | 20,432,704 | 7,186,102 
14,365,019 | 21,616,707 | 8,061,812 
14,365,019 | 24,240,844 | 8,625,508 
15,858,146 | 23,650,128 | 9,072,151 
15,253,300 | 20,825,094 | 5,162,123 
14,353,300 | 20,517,645 | 4,663,711 
14,353,300 | 20,551,582 | 5,670,664 
14,353,300 | 21,208,232 | 6,666,070 
14,351,714 | 22,214,935 | 8,618,112 
15,829,060 | 20,956,602 | 9,868,663 
14,831,808 | 20,681,280 | 0,573,440 
14,831,808 | 23,049,294 | 0,522,076 
| 15,862,908 | 21,048,313 | 1,564,863 
| 15,862,908 | 22,901,467 | 1,895,713 
15,862,908 | 21,181,862 | 1,867,195 
15,362,908 | 22,092,485.| 10,791,721 
15,404,850 | 20,886,799 | 18,075,077 
15,739,837 | 20,662,272 | 17,054,746 
14,989,837 | 19,365,421 | 17,135,779 
| 15,402,590 | 18,600,554 | 16,829,562 
| 15,689,359 | 18,317,119 | 16,454,032 
| 15,789,890 | 18,348,628 | 6,439,940 
| 15,876,203 | 19,653,356 | 7,007,179 
15,876,203 | 19,179,726 | 7,125,297 
15,876,151 | 19,484,775 | 7,056,216 
14,907,151 | 19,786,366 | 7,449,160 
14,907,127 | 20,737,126 | 7,711,224 
14,907,127 | 20,086,089 | 8,358,928 
| 14,908.400 | 23,029,093 | 8,786,057 
| 15,789,339 | 21,108,985 | 6,479,992 
| 16,271,339 | 20,195,229 | 4,754,329 
| 15,835,333 | 20,292,005 | 4,657,586 
| 15,885,333 | 20,105,573 | 4,571,166 
| 15,885,260 | 20,371,856 | 4,161,431 
{ 14,663,649 | 20,427,766 | 4,152,737 
| 14,668,649 | 20,628,875 | 4,496,210 
| 14,663,649 | 21,389,123 | 5,308,869 
| 14,663,619 | 22,660,904 | 5,152,087 
| 14,557,649 | 22,374,887 | 5,038,190 
14,557,649 | 22,067,609 | 4,995,645 
| 14,557,649 | 21,891,456 | 5,401,873 
| 14,512,549 | 21,585,220 | 5,076,209 
| 17,611,141 | 23,867,624 | 9,018,776 
16,766,675 | 21,958,580 | 4,696,171 
14,920,269 | 21,442,185 | 3,334,070 








For the corresponding statement, from October, 1878, to October, 1879, see page 384 of ‘The Banking 
Almanac” for 1880, 
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| | | 
ie | _ Other | Bank Deposits and Proportion} —_ Rate 
sits. Date. | Deposits. Post Bills. Blank Post | Reserve. le = ae of Discount. 
Poa7 | 1880. | ie 2 £ | 8 | % 
103 PNov.4 | 25,320,845 314,970 | 30,130,642 | 15,108,634 | 50 = 
5 362 11 | 24,105,763 | 318,944 | 29,472,830 | 14,948,481 | = 51 wan 
0°908 18 | 25,255,585 | 289,089 | 31,128,036 | 14,895,899 48 wis 
0710 24 | 25,219,515 265,808 | 30,964,531 | 15,813,883 51 = 
1917 Dec. 1 | 24,441,013 277,318 | 30,098,541 | 14,722,561 , 49 = 
5102 8 | 24,371,173 304,687 | 30,885,777 | 13,982,775 | 45 3 
812 15 | 24,034,828 267,474 | 31,488,404 | 14,296,187 | 45 — 
508 92 | 23,673,028 259,668 | 31,994,508 | 13,624,674 | 42 ~ 
” 29 | 24,848,182 232,012 | 33,705,702 12,918,076 | 38 on 
2,151 1g8t. | ee ; . ‘ 
2123 Jan. 5 | 24,735,026 245,217 | 34,052,393 | 12,315,436 | 36 —_ 
3711 12 | 25,338,715 303,443 | 30,804,281 12,578,294 40 3} 
nap 19 | 24,973,507 | 272,223 | 29,909,441 | 12,913,933 43 _ 
8°070 26 | 24,748,953 272,095 | 30,691,712 | 13,673,002 44 — 
Siz [Feb. 2) 24,895,406 230,187 | 31,791,663 | 14,146,292 44 = 
8663 9 | 24,981,851 | 267,651 | 33,867,614 | 15,231,064 45 _ 
3440 16 | 25,294,221 232,059 | 35,394,943 | 16,678,159 47 3 
2076 23 | 24,197,181 | 217,745 | 54,988,366 | 17,419,633 50 — 
1863 Mar. 2 | 25,700,508 233,121 | 36,455,705 | 16,830,266 * 46 ~ 
5713 9 | 24,570,087 253,195 | 36,388,145 17,741,883 49 _ 
7195 16 | 26,093,496 239,214 | 38,228,423 | 17,732,894 | 46 _ 
1°721 23 24,543,458 | 222,644 | 36,633,297 | 17,888,185 | 49 _ 
“y 30} 25,204,627 190,697 | 36,187,045 17,022,513 | 47 a 
no April6 | 25,667,288 259,850 | 34,002,215 15,360,703 45 ~_ 
3°79 13 | 25,949,889 262,861 | 33,267,496 | 14,518,895 44 — 
0 562 20 | 24,832,812 236,912 | 32,205,503 | 15,508,441 48 — 
1039 27 | 25,183,791 224,555 |- 32,237,909 | 15,897,138 49 24 
gg May 4 | 24,754,827 223,869 | 31,432,728 16,079,444 48 _ 
7179 1 25,072,035 241,486 | 31,753,461 | 15,276,606 48 — 
5°997 18 | 25,486,306 259,839 | 32,753,324 | 14,892,668 46 _ 
6916 25} 25,415,856 214,296 | 32,755,449 15,368,849 7 _ 
9 160 June 1 | 25,350,070 239,454 | 32,645,740 | 14,908,140 46 — 
1094 8 | 24,152,991 219,747 | 31,821,898 | 14,752,989 46 _ 
oie 15 | 26,023,293 252,648 | 33,987165 15,971,259 47 _— 
6057 22 | 25,124,079 246,114 | 33,729,121 | 16,369,690 49 _ 
weg 29 | 27,343,043 214,021 | 36,343,121 | 16,030,879 44 _— 
tee Nuly G | 27,440,383 | 248,183 | 34,168,558 | 15,126,432 44 “- 
“4 13 | 28,716,904 258,850 | 32,730,083 | 15,143,373 46 _ 
1166 20 | 28,477,911 258,850 | 33,394,347 | 15,115,431 46 —_ 
17431 “Me 22 | 28,829,418 228,707 | 33,129,291 | 15,039,445 45 _ 
9°797 Aug. 3 27,259,056 235,860 | 31,656,347 13,329,169 42 —_ 
1s sie 10 | 25,767,202 265,600 | 30,184,939 13,062,567 43 _ 
93°869 17 | 25,874,701. | 236,489 | 30,607,400 | 13,24,803 43 one 
my 24 | 25,461,236 252,538 | 31,019,643 | 12,925,047 41 4 
<r 31 | 26,241,242 | 242,531 | 31,636,860 | 12,579,066 40 on 
eas 4 RePt.7 | 25,780,960 | 271,005 | 31,085,155 | 12,422,148 40 _ 
1873 14 | 26,659,807 | 265,729 | 30,921,181 12,569,549 40 _ 
6209 21 | 25,487,406 | 266,462 | 31,155,741 | 13,095,138 42 —_ 
8°76 28} 24,961,655 | 269,191 | 30,307,055 12,508,691 41 = 
6171 Oct. 5 | 24,867,817 301,295 | 34,187,888 | 10,321,910 30 5 
4°070 12 | 26,010,787 284,192 | 30,991,150 | 9,918,508 32 on 
070 . 19 | 25,488,565 | 226,791 | 29,049,426 | 10,347,168 34 _ 
— | 
danking For the corresponding statement, from October, 1878, to October, 1879, see page 385 of ‘‘ The Banking 
Almanac ’”’ for 1880, 
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PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts into and payments out of the Exchequer between 
April 1, 1881, and October 15, 1881:— 







































































REVENUE AND OTHER RECEIPTS. —— 
| Total Receipts Total Receipts 
Estimate for the jinto the She “ jinto the =— 
| ——— =r quer fro’ quer fro: ae 
April 1, 1881, to | April 1. 1880, to Capita 
| Oct. 15, 1881. | Oct. 16, 1880. -_— 
a ————— Japii 
Balance, April 1, _ £ £ | £ June 
Bank of England .. .. - we | _- 4,628,026 | 2,532,454 or 
Bank of Ireland .. «6 «2 | _ 1,295,636 | 740,974 Reserv 
ese rt; 
| 5,923,662 | 3,273,428 eaiel 
REVENUE. | — Notes i 
Customs rm oa ua se ee 19,180,000 10,177,000 | 9,981,000 Interes 
Excise ee ee oe oe ee 27,440,000 13,228,000 | 12,810,000 — 
i .. "32 | 12/290,000 | 6,418,000 | 6,221,000 5... 
Land Tax and House Duty oe oe 2,760,000 640,000 | 635,000 and | 
Property and Income Tax.. a we 9,540,000 2,952,000 | 2,504,000 at sig 
Post Office .. a oa oa oe | 6,800,000 4,050,000 ; 3,928,000 Treasu 
Telegraph Service .. oe ee ae 1,600,000 930,000 | 900,000 rent | 
Crown Lands... | 390,000 145,000 | 160,000 — 
Interest. on Advances for Local Works | | Divider 
and on Purchase Money of Suez Canal | | Bills n¢ 
Shares .. aa ea oe es | 1,200,000 654,204 664,505 Discow 
Miscellaneous ois “0 a “ai 3,900,000 2,083,027 _ 2,516,656 , aes 
e-disc 
Revenue .. ‘s. «s ee ew, 85,100,000 | 41,277,231 40,320,160 aes 
re , ae = 1 | 
Total, including balance ve ee | 47,200,893 | 43,598,588 gundr! 
OTHER RECEIPTS. = 
Advances under various Acts, repaid to the Exchequer .. 1,122,517 1,011,653 
Treasury Bills, Net amount raised .. ee ee ee _ _ 
Money raised by Terminable Annuities .. ee ee _ ; 6,000,000 
Temporary Advances not repaid, for Deficiency .. ee 2,200,000 | 1,200,000 
| Cash | 
Totals ee ee oe ee eo «e£ | 50,523,410 ) 51,805,241 ‘ bran 
{ omm 
due 
EXPENDITURE AND OTHER PAYMENTS. Comm 
co! 
| [Total Issues oat Total Issues = pany 
. . Estimate forthe ° n Treast 
EXPENDITURE. HinguclalWoar mest Payments moet Payments | Cora 
to Oct. 15, 1881.| to Oct. 16, 1880, bank 
he 2 |e | eo 
of bi 
Permanent charge of Debt . ee 28,920, 000 | 18,974,603 | 18,790,497 Do.in 
Interest on Stock created for Loan to Do. in 
India, on Temporary Loans for Local | | Do. by 
Works, on Supply Exchequer Bonds, and | | J reo 
Interest, &c., on Exchequer Bonds (Suez) 700,000 | 335,176 388,535 ” and 
Other charges ' on Consolidated Fund «eo 1,750,000 | 895,162 1,025,794 Gover 
Supply Services se ee we we | 54,102,369 | 27,495,116 | 26,309,988 x, 
0. 
Estimate oe oe ee | Rente: 
Biss or a (Lavy 
Expenditure ee ee oo = se | 47,700,057 | 46,523,814 Hotel 
OTHER PAYMENTS. the 
Advances under various Acts, issued from wa Exchequer | 1,135,063 946,600 nieen 
Treasury Bills, more paid off than raised . ee oe 5,000 | o men 
Military Barracks ee oo ee _ 42,000 Emplc 
Exchequer Bills more paid off than raised.. oe eo 86,200 17,000 Resi 
Exchequer Bonds more paid off than raised oe oe — 1,700,000 Italian 
Ways and Means Advances, repaid .. ee ee ee _ 1,000,000 » {8undr 
Balances on September 20, 1881 :— 48, eon 320 50,229,414 
Bank of England .. oo ee ee ee eo 5,136 1,056,582 aaanace 
Bank of Ireland .. «e ue ia ex ie 681 954 | 519,245 
Totals ee ee oe ee oe eo £, 50,523,410 51,805,241 











n 
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951 


BANK OF FRANCE. 
DEBTOR. 





Capital of the Bank 
Profits in addition to 
Capital (Ait. Law of 
June 9, 1857) .. xt 
Reserve of the Bank | 
and its branches one 
Reserve of landed pro- 
perty ... ove ooo 
Special reserve ... wah 
Notesincirculation ... 
Interest on securities 


transferred or de- 
posited ... “ 
Bank-notes. to ” order 


and receipts payable 
at sight... 
Treasury account cur- 
rent creditor ... aes 
Current accounts, Paris 
Do., branch banks 





Dividends payable _... ' 
Bills not disposable 
Discounts and sundry 
interests 
Re-discounted the last 
six months ... 
Reserve for eventual 
— 
Sundries ... ene | 


Total ... 


' 3,682,739,809 


Sept. 2, 1881. 





Oct. 6, 1981. | Oct. 13, 1881. 


Oct, 20,1881, 








8,002,31 
22,105,750 14 


4,000,000 0| 
10,078,883 27 | 
| 9,552,486,260 “ 


6,366,410 42 


30,779,14 


3 53 
‘409,687,425 46 
384,469,492 83 
40,179,599 0 
2,915,641 © 

642,186 15 


w 


11,916,379 42 


2,612,376 16 


13,997,548 79 


8,002,313 54 
22,105,760 14 | 


4,000,060 0) 
10,078,583 27 | 
2,602,508,305 0! 


| 

6,242,849 | 
30,766,272 3, 
425,462,306 71 | 
367,666,082 92 | 
46,870,602 0 
2:792,337 0 
767,133 83 


12,746,413 32 | 
2,612,376 16 


“ws | 
14,120,515 13 | 


2,626,768,430 0 


c.| 


{ Pr Cc. F. F. c. 
182, 500,000 5 182,500,000 0| 182,500,000 0) 182,560,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
10,078,583 27 | 


| 
10,585,372 55 


| 
30,155,322 29 | 
| 


386,223,471 74 
421,933,309 62 
33,785,024 0 
2. 654, 171 0 
"966, 070 67 | 


14,552,399 2 
2,612,376 16, 


16,687,273 52 | | 





2,682,196,570 0 


8,002,313 54 
22,105,760 14 


4,000,000 0 
10,078,583 27 


8,913,035 82 


| 
30,768,380 73 
363,445,337 50 
403,964,046 34 
53,138,374 0 
23527,073 0 
612,047 73 
| 


16,122,899 67 | 
2,612,376 16 | 





17,933,603 36 





71 3,739,234,790 8i | 3,778,610,167 62 3,808,960 41 26 





¥. Cc. 
182,500,000 0 


8,002,313 54 
22,105,760 14 


4,000,000 0 
0,078,583 27 


2,716,055,735 0 


7,994,011 &9 


30,345,092 78 
381,355,979 67 
438,041,277 43 
1,162,004 0 
2364,912 0 
658,269 57 
17,623,852 86 


2,612,376 16 


16,690,395 31 
3,891,590,583 62 





. 


OREDITOR,. 





Cash in hand and in | 
branch banks . 
Commercial bills over- 


due 
Commercial bills dis- | 
counted in Paris, not | 
yet due.. Bs soa 
Treasury bonds.. | 
Commercial bills, branch | 
banks ... | 
Advances on deposits 
of bullion 
Do. in branch banks |. 
Do. in public securities 
Do. by branch banks ... 
Do. to the State (Con- 
» vention, June 10, 1857, 
and March 29, 1878). ove 
Government stock re- 
serve... ae ae 
Do. disposable ey | 
Rentes _Immobilisées | 
(Law of June 9, 1857) 
Hotel and furniture of | 
the Bank,and landed 
property ‘of branches 
— of manage- 


Reserve... woe 
Italian silver coin ae 
Sundries ... ove oe 

Total ... ae 


ane of the Bpeciai | mg 
! 
| 
| 





Sept. 22, 1881. 


Sept. 29. 1981. 


Oct. 6, 1881. | Oct. 13.1881. | Oct. 20, 1891, 





F. Cc. 
1,844,461,303 34 
164,121 65 


537,803,478 65 


584,441,939 0 
31,993,300 0 
2,438,200 0 
176,417,911 90 
96,413,164 0 
99,603,C00 0 


12,980,750 14 
99,626,231 53 


100,000,0CO0 0 


10,110,586 0 

2,713 29 
10 ots - 27 
2 7043528 9 526 04 





,682,739,809 71 








101,437 53 
569,955,618 40 


597,293,261 0) 
28, 417 ano 4 
965,2 
178" "696, ot 70 | 
98, 739,146 0 | 
99,693,000 o| 


12,980,750 14 | 
99, 626, 231 53 | 
| 


100,000,000 0 | 


| 
10,110,983 0 


3,12 896 76 
10,078,583 27 | 
48,850, 
29,865,221 5 


co 


F. c. | F. Cc. | F. c. 
1,838,831,251 92 | 1,829,234,019 17 | 1,806,540,652 73 
| 


1,198,717 25 | 


616,073,528 35 





583,511,162 0 


26,626,900 0 
2,950,200 0; 
196,739,732 35 | 
106,897,126 0 | 


99,603,000 0 


12,980,750 14 
99,626,231 63 


109,000,000 0 





19,112,428 0} 

| 
3,148,695 16 | 
10 ot 583 27 4 


48, 
30,007,008 33 | 


176,094 83 
611,802,581 21 


655,931,483 0 
21,101,500 0 
2,970,200 0 
197,892,948 4 
103,434,780 0 
99,603,000 0 


12,980,750 14 
99,626,231 53 


100,000,0C0 0 


10,112,230 0 
3,237.162 6 
10,078,583 27 


43,850,000 0 
24, 712, 2i4 a 46 





3,739,234,790 81 378, 610,167 52 3, 503, 950, 411 26 26 


2 


| F. c. 
1,798,380,746 43 


105,046 97 
663,200,234 83 


663,530,526 
20,746,100 
2,883,200 
213,003,539 
105,669,365 


ceoo So 


99,603,000 0 


12,980, 750 14 
99,626,231 53 


100,000,000 0 


10,112,197 0 
3,284,079 36 
10,078,583 27 

48,860,000 

39,536,584 ) 





3,891,500,683 62 

















952 Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 


ISSUE DEPARTMENT, 










































































| 1881, | 1881. 1881. 1881. | 1881. 
Sep.21. | Sep. 23, Oct. 5. Oct. 12. Oct. 19. 
oe we ee EE Re one a. | £ 
Notesissucd se sss eve evs} _38,108,270 | 97,046,445 36,646,195 36,111,255 86,178,005 
Government debt... . eee -e-| 11,015,100 11,015,100 | 11,015,100 11,015,100 11,015,100 
Other securities * ove «| 4,734,900 4,734,900 4,734,900 4, 734, 900 4,734,900 
Gold coin and bullion... 22,353,270 22,195, 445 | 20,893,195 _ 20,361, 1255 | 20,428,005 
Silver bullion wee ! 
| 37,558,7857) 37,945,445 | 36,646,195 | 36,111,255 | 36,178,005 
BANKING DEPARTMENT. 
1881. 1881. | 1881. 1881. 1881. 
Sep. 22. Sep. 28. | Oct.5 Oct.12. ' Oct. 19. 
14 853 000 14, 58, 000 | | 14 ts 000 14, ste 000 ; 000 
ropr’ oe , 55 | 14,553,000 | 14,553, 14,553 
er oe "| "3,745,502 3,746,405 3,050,737 | 3,099,613 3,107,106 
Public deposits (Including Bxche mer 
avingsBanks,Commissioners of is 101,873 | £,076,209 | 9,018,776 | 4,696,171 | 3,334,070 
A ore es 2. Phe uy es ’ 4 ’ . Uy IEUE 
a S) "7 95,487,406 24,961,655 | 24,867,817 26,010,787 25,488,565 
Seven-day andotherbills ... |, 266,482 269,191 | 361,205 , 284,192 | 225,791 
ee ee ee | <eame! 
49,454,243 | 48,606,460 | 51,800,675 48,643,763 | 46,709,622 
Government securities ... oe : 14,557,649 | 14,512,549 | 17,611,141 | 16,766,675 1 44 ,920,269 
Other securities ... ss ve} 21,891,456 | 21,585,220 | 23,967,624 | 21,958,680 | 21,442,185 
Notes... ooo ove eee oe 12,053,680 11,634,910 9,522,865 | 9,205,420 9,612, 795 
Gold andsilver coin. .. ae 951,458 873,781 | 799,045 713,038 | __ 83h, 373 
\ a | manna ens rognecntaes 
49,454,243 | 48,606,460 | 51,800,675 48,613,763 | ~ 46,709,622 
THE EXCHANGES. 
Loypoy— Sep. 22. | Sep. 29, Oct. 6, Oct, 13. Oct, 20 
Amsterdam,short  .. .«. « 12 4 | 12 4 2 4 12 4 | 12 3h 
Ditto 3 months ... an wf 36 04) 2S 12) 6 3: 6 | © & 
Rotterdam, ditto . ose aoe 12 563 | 13 & 12 6 Be} hS US 
Antwerp and Brussels, ditto eco eee 25 70 | 2 70 25 75 25 823 25 773 
Paris, short oe ove o- «26 413 | 25 40 25 45 25 473 25 423 
Ditto, 3 months ... eco ose eee 25 65 25 «65 25 75 25 773 25 77% 
Marseilles, ditto ... eco ove eee 25 66: | 25 65 25 75 25 774 | 25 773 
Hamburg, ditto ... ° 2075 \ 2073 2080 2082 H 2079 
Berlin, ditto we eco os ae 2075 2073 2080 2083 | 2079 
Leipsic, ditto ose ee 2075 2073 2080 2083 | 2079 
Frankfort-on-the- Main, ditto ... os 2075 \ 2073 | 2080 2033 2079 
Petersburg, ditto en ies aaa 25% \ 253 25% 23% | 25 
Copenhagen, ditto ove ooo one 18 50 18 48 18 60 18 50 | 18 51 
Vienna, ditto “ecw” ast, eae 1 aoe 12 0 12 23 | 12 23 
Trieste, ditt o eve oes ll 973 11 973 ; #12 #O 12 23 | 12 2 
Zurich and Basle, ditto. ™ on «| «25 673 | 2 673 25 70 25 380 | 2 80 
Madrid, ditto eve eos aoe ve 47% 47% 47 47 | 47 
Cadiz, ditto ooo on eee ane 473 | 47% 47¢ 47} } 47: 
Seville, ditto on ove ade on 47% 473 47} 47} 47: 
Barcelona, ditto ... oe ae = 473 | 47% 47 47} | 474 
Malaga, ditto ae nae a ie 7} | 47% 47) 47} H 475 
franada, ditto .. pon wie ame 47: 47} 473 473 47 
Santandar, ditto .., aus exe i 47; 475 47} 47 47; 
Bilboa, ditto ~ eco ons shea 471 | 475 475 47% 47% 
Zaragoza, ditto |, | aah 473 473 47h 173 
Genoa, Milan, Leghorn, ditto . | 26 23 25 95 26 973 26 «23 26 «5 
Venice, ditto « i ae 25 95 25 973 26 23 26 5 
Naples, ditto ar im 2. ie aa 25 95 25° 97 26 «23 26 «6 
Palermo and Messina,ditto -) 7) 26 24 25 95 25 97} 26 23 | 6 6 
Lisbon, days .. ... deg) “Wess 62 \ 62; 52} 62 61z 
Oporto, ditto Sal aiid.” Gop ew 52; | 52 52 623 Bl 
Calcutta, ... eid bis wet ewe 1.73 | 1.7% | 1.8 1.8 1,8 
PRICES OF BULLION 
; Per Oz, Per Oz, | Per Oz. | Per Oz. — Per Oz 
£ s,d. £ sid. es & £s4d £s.a 
Foreign Gold in Ears (Standard) wf C7 & 317 93 317 93 317 93 317 93 
Mexican Dollars ... wo ost O 4.25 | 0 4 8 O43; | 043 #048 
Silver in Bars (Standard) 100 ~ 0 4 33 | O 4 838 | 0 4 32 o44 0 4 33 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845:— 














England— Bank of England .. +e ee oe oe «+ £14,000,000 
pa 207 Private Banks ae ie ee ee ee ae 5,153,407 
72 Joint Stock Banks . Hee es ee ae on 3,495,446 
Scotland— 12 Joint Stock Banks . oe ee ee oe ve 3,087,209 
[reland— 6 Joint Stock Banks .. oe ee ee es ee 6,354,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th oe oe £475,000 
1861—July 10th .. oe 175,000 
1866—Feb. 21st... ee 350,000 
1881—/ pril 1st oe oe 750,000 
—_—— 1,750,000 
£38 840,556 
Deduct, Lapsed Issues— 
ngland— 98 Private Banks oe os oe «» £1,605,241 
25 Joint Stock Banks .. oe «» 1,094,890 
Seotland— 2 Joint Stock Banks, namely : — 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. ee £337,938 
City of Glasgow Bank .. we «s 72,921 
— 410,859 
3,110,990 
£30,729,566 
SUMMARY OF PRESENT FIXED ISSUES, 
Kngland— Bank of England os os oe oe ee £15,750,0€0 
aia 103 Private Banks ee oe oe oe ee 3,548,166 
47 Joint Stock Banks os ee oe ae oe 2,400,556 
Scotland— Joint Stock Banks oe a ee ee a 2,676,350 
Ireland— 6 Joint Stock Banks ‘6 Se ee ae ae biceinapens 


£30 £30, 729,566 


Nore.—The number of Private Banks authorized to issue their own notes 


in England, by the Act of 1844, was.. ae ae ee oe ee 207 
Diminished in number by amalgamation oe oe ee oe 6 
Lapsed Issues ae ee oe oe ‘“ a ee a 98 

_ 104 

103 

—_— 
The number of Banks authorized to issue theirown notes in Scotland, by 

the Actof 1845,was .. we ee “ oe ee 19 
Diminished in number by amalgamation ae oe oe oe 6 
Lapsed Issues, asstated above .. oe ee ee oe. ee 3 

_ 9 

10 


ENGLISH FUNDS. 














| 
Price on Price on 
Oct. 35. Highest. | Lowest. | Sept. 20. 
| Pn | 
Consols ee ee oe ee ee ee 99 995 | 98} | 982 
Exchequer Bills «5 «2 «+ «- _ 4/pm. | 4/ dis. | as 








Bank Rate of Discount 5 per cent. 
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Bankers’? eekly Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Extracted from the Lonpon GAZETTE.) 


PRIVATE BANKS. 








| Author-/ - AVERAGE AMOUNT. 
NAME OF BANK. | — == 
|| Issue. | out. 8. | Sept. 10. "Sept. 17. Sep. 24, 
nevingn st 5 coneemempeeerene | 2. || 8 a 


1 Ashford Bank Res 7,649 7,878 8,216 | 8,495 


2 Aylesbury Old Bank .......++++++- 48,461 , 14,416 | 14,445 | 14,867 | 14,609 
3 Baldock and Biggleswade Bank .... | 37,223 | 11,726 | 11,463 | 11,699 | 12,600 
4 Barnstaple Bank .......esseeeeeees!| 17,182 | 2,491 | 2,589} 2,790 | 2,708 


5 Bedford Bank ........seeeceeeeces, 34218 | 22,246 | 23,346 | 23,428 | 
6 Bicester and Oxfordshire Bank...... 27,090 9,281 | 9,485 | 9,421 | 9,317 
7 Boston Bank—Garfit and Co. ...... | 75,069 29,385 | 29,464 | 30,580 | 32,310 


no 
> 
> 
Sr 
—) 


8 Broseley and — Bank......|| 26,717 || 8,117, 8,008 | 7,993 8,340 
9 Buckingham Bank .......+6:eeee++| 29,657 | 11,395 | 11,792 | 12,020 | 12,671 
10 Bury and Suffolk Bank ............|| 82,362 | 23,838 | 24,692 25,782 | 24,870 
Pe NT TEE vscciccieceeresseecees ‘| 43,457 | 11,571 11,608 | 11,430 | 11,770 
12 Banbury Old Bank ........ | 55,153 || 12,297 | 12,563 | 12,586 | 12,786 
13 Bedfordshire Leighton Buzzard Bk. i 836,829 | 22,057 | 22,527 | 23,010 | 22,725 
12,830 | 13,612 | 12,803 | 12,961 


14 Brecon Old Bank.....e.seeceseeeee | 68,271 
15 Brighton Union Bank ............| 33,794 | 18,193 , 18,028 | 17,565 | 18,205 
16 Burlington and Driffield Bank ......)| 12,745 | 7,191 | 6,867 | 6,436 | 6,243 
17 Cambridge Bank—Mortlock & Co... 25,744 || 8,602 , 8,507 | 8,299 | 8,383 
18 Cambridge and Cambridgeshire Bank | 49,916 |, 28,318 | 28,925 | 30,255 | 31,245 
19 Canterbury Bank.......,.seeeee0+- 33,671 || 12,353 | 12,347 | 12,454 | 13,521 
20 Colchester Bank ......cecceecceese 25,082 | 8,289 | 8,816 | 8,913 | 8,805 


21 Colchester and Essex Bank ........|; 48,704 | 19,719 | 21,100 | 21,239 | 20,893 
22 City Bank, Exeter .....sceeeeecess, 21,527 || 7,733 | 7,726 8,087} 8,158 
23 Craven Bank—Birkbeck and Co.....|, 77,154 i 49,612 | 49,749 | 49,988 | 51,267 
24 Derby Bank—Smith & Co. ........ 41,304 | 12,375 | 12,820 | 12,038 | 12,068 


be 
i) 
=) 
i) 
be 
ee 
io) 
w 
bo 
b= 
to 
= 
tw 
a 
= 
- 


25 Devizes and Wiltshire Bank ........|, 20,674 | é ’ 
26 Darlington Bank .......eseeeeeeee+ 86,218 || 56,890 | 59,260 | 59,818 | 59,127 
» 27 Devonport Bank .......ccesessceee|| 10,664 2,421 | 2,226) 2,140 | 2,395 
28 Dorchester Old Bank .......e00++++,| 48,807 .,| 25,257 | 26,130 | 26,717 | 26,702 
29 East Cornwall Bank ......eeeeee++ 112,280 | 50,777 | 51,151 | 51,423 | 52,108 
80 East Riding Bank .......seeeeees -| 53, 392 || 47,601 | 48,753 | 49,360 | 48,073 
31 Essex Bk. and Bishop’s Stortford Bk.| 69,637 || 28,914 | 29,192 | 28,498 | 29,155 
$2 Exeter Bank...ccccccecccecccccees| 37,994 || 10,870 | 11,249 | 10,457 | 10,780 
33 Farnham Bank......cecesesececees|, 14,202 | 4,454 | 4,809 | 4,757 | 4,903 
34 Faversham Bank ...e.eeeeeceeeeees|| 6,681 |) 3,597 | 3,530 | 3,561 | 4,251 
85 Godalming Bank ..........seeee0++, 6,322 || 4,821 | 4,674 | 4,764) 4,354 
36 Guildford Bank ........eeeeeeeee|, 14,524 | 9,500 | 9,377 | 9,215 | 8,978 
































| | 
37 Grantham Bank—Hardy and Co...../, 30,372 ‘| 10,917 | 10, 834 | 11,035 | 11,238 
38 Hull and Kingston-upon-Hull Bank.. | | 19,979 || 13,791 14,246 14,175 | 14,322 
56,591 || 13,698 | 14,056 | 15,853 | 16,494 
40 Harwich Bank .......eseeeeeceeeee|| 5,778 || 3,012 | 2,949 | 2,836 | 2,749 


41 Hertfordshire, Hitchin Bank ...... 38,764 || 24,022 | 24,015 | 24,970 | 25,117 
42 Ipswich Bank .......eseeeeeeeeees|| 21,901 | 14,012 | 13,627 | 13,163 | 13,167 


43 Ipswich and Needham Market Bank ‘| 80,699 |, 34,870 | 





44 Kentish Bank—Mercers and Co. ae 19, 895 { 10,910 | 10, oa 10,705 11,159 
45 Kington and Radnorshire Bank .,..) 26,050 | 13,908 | 18,5 526 | 13,323 | 15,170 


46 OEE POUR cc ccccccecsccsccsseuce! 41,663 || 31,794 | 3 } 
47 Leeds Bank .....ccccccccecccecees| 130,757 | 64,757 64510 64,567 | 65,661 
48 Leeds Union Bk.—W. W. Brown & Co.|, 37,459 || 34,253 | 33,521 35,060 | 34,040 
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Author- | AVERAGE AMOUNT. 
NAME OF BANK, | ized 
Issue.  gep. 3. | Sep. 10. | Sept, 17. |Sep. 24. 





| £ £ an = 
49 Leicester Bank..secsescecceceseees| 82,322 12,936 | 12,747 | 13,290 { 13,692 
50 Lewes Old Bank ...sesceseceeeeeee) 44,836 | 12,624 | 12,443 | 12,545 | 13,289 
51 Lincoln Bank .....+ssseeeeee++e++) 100,342 | 59,827 | 60,805 | 60,784 | 60,723 
52 Llandovery Bank and Llandilo Bank 32,945 7,683 | 8,333 | 8,81 
53 Lymington Bank ...seseeeeseeeeses, 5,038 700 695 579 548 
54 Lynn Regis and Lincolnshire Bank. .|, 42,817 |, 20,272 | 20,786 | 24,539 } 21,207 
55 Lynn Regis and Norfolk Bank ......|: 13,917 | 6,840 | 6,737 | 6,807 7,010 
56 Macclesfield Bank ...eseeceseeeees| 15,760 , 5,807 | 5,691 | 5,924 | 5,690 
57 Miners’ Bank.....scseseceeci eseeee| 18,688 | 10,904 | 11,247 | 11,780 | 12,991 
58 Monmouth Old Bank ......eeeeee++| 16,385 || 1,001 909 | 1,038 | 1,062 
59 Newark Bank......sesseeee coeeeee|! 28,788 | 8,314! 8,293] 8,701 | 8,711 
60 Newark and Sleaford Bank ......--|' 51,615 |! 21,004 | 20,804 | 21,500 | 22,455 

















61 Newbury Bank ......s.eeceeeeeeees| 36,787 || 8,720 8,601 | 8,769 | 8,294 
62 Newmarket Bank.......s.seeeeeee! 23,098 || 9,283 | 8,900] 8,929 | 9,723 
63 Norwich and Norfolk Bank ......+.| 105,519 || 54,813 | 56,666 | 57,213 | 58,260 

| 14,045 | 14,212 | 13,740 | 14,490 


64 Naval Bank, Plymouth .........+++!! 27,321 
65 New Sarum Bank—Pinckney Bros.|| | 
(now Salisbury Old Bank) ........| 15,659 | 2,646 | 2,752 | 2,685 | 2,643 
66 Nottingham Bank ....csceseeceees | 31,047 | 28,943 | 29,868 | 28,834 | 27,580 
67 Oswestry Bank ....sescecccecceeees| 18,471 4,667 | 4,607 | 4,566 | 4,446 
68 Oxford Old Bank ....cccccecscecees| 34,391 | 21,515 | 21,397 | 21,151 | 20,894 
69 Old Bank, Tonbridge ......ssee+ee+), 13,183 8,174 | 8,349 | 8,012 | 7,675 
70 Oxfordshire Witney Bank .........- | 11,852 3,493 | 3,452 | 3,155 | 3,270 
71 Pease’s Old Bank, Hull ...........-,, 48,807 || 41,290 | 41,349 | 40,637 | 40,025 
72 Penzance Bank........seeeeeeeeees|| 11,405 || 5,146 
73 Reading Bank—Simonds and Co.....|| 37,519 || 17,231 | 17,062 | 17,187 | 17,352 
74 ReadingBk.—Stephens,Blandy & Co.| 43,271 || 17,179 | 17,455 | 17,094 | 16,216 
75 Richmond Bank, Yorkshire ........| 6,889 || 4,511 | 4,795 | 4,866 | 4,695 
76 Royston Bank ...ccecccsccesseeees,| 16,393 |) 5,192 | 5,477 | 5,652 |) 5,780 
77 Rye Bank .....ccccccccccccccecees|| 29,864 || 3,961 | 4,196 | 4,195 | 4,190 
78 Saffron Walden and NorthEssex Bk.| 47,646 || 13,297 | 13,313 | 13,917 
7D Salop BaGk oeccccccsevccccseeeecel] Beo0e } 2 
80 Scarborough Old Bank .........+++!| 24,813 |! 
81 Shrewsbury Old Bank ..........0+++'| 43,191 |, 13,093 | 12,707 | 13,157 | 13,290 
82 Sittingbourne and Milton Bank ....| 4,789 j, 1,167} 1,070 | 1,073 | 1,165 
83 Southampton Town and County Bank|| 25,359 |, 6,436 | 6,792 | 6,585} 6,619 
84 Stamford and Rutland Bank ........|| 31,858 || 7,826 | 7,980 | 8,190 | 8,815 
85 Tavistock Bank ...csececeeeescees|| 13,421 | 6,180} 6,221 | 6,543 | 6,651 
86 Thornbury Bank ......sseeeseeeeee|, 10,026 | 3,287 | 3,303 | 3,695 | 3,640 
87 Tiverton and Devonshire Bank......|| 13,470 , 
88 Thrapston and Kettering Bank ....| 11,559 6,632 | 6,933 | 6,895 | 7,661 
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89 Tring Bank and Chesham Bank ....|| 13,531 || 9,062 | 8,566 | 8,471] 8,556 
90 Towcester Old Bank ............+.|| 10,801 || 3,409 | 3,377] 3,470 | 3,435 


91 Uxbridge Old Bank.....seeeeeeees | 25,136 || 3,763 | 3,874 | 3,836 | 3,895 
92 Wallingford Bank..........+++2+2++, 17,064, 2,870 | 2,900 | 2,750 | 2,735 
93 Warwick and Warwickshire Bauk ..|| 30,504 | 15,612 | 16,145 | 15,809 | 13,603 i 
94 Wellington Somerset Bank ........| 6,528 |, 4,775 | 4,583 | 4,722 | 4,708 
95 West Riding Bank .......++..2+++)| 46,158 | 22,446 | 22,294 | 22,722 
96 Whitby Old Bank........eeeeeeeee-)| 14,258 | 6,830 | 6,190 | 6,175 | 
97 Winchester, Alresford and Alton Bk || 25,892 | 5,001 | 5,003 | 4,802 | 4,685 
98 Weymouth Old Bank ..........++6+|| 16,461 | 8,365 | 8,235 | 8,215 | 8,510 
99 Wisbech and Lincolnshire Bank ....) 59,713 17,810 | 17,971 | 18,159 | 19,245 
100 Wiveliscombe Bank.......eeeeseses!| 7,602 853 876 875 811 
101 Worcester Old Bank .....cceeeeeee|| 87,448 | 28,491 | 29,239 | 29,568 | 31,257 
102 Yarmcuth and Suffolk Bank ........|| 53,060 21,691 | 23,205 | 23,933 | 25,818 
103 Yarmouth, Norfolk, and Suffolk Bank! 13,229 6,140 | 6,196 | 6,006 | 6,033 
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JOINT STOCK BANKS. 











| Author- AVERAGE AMOUNT. 
NAME OF BANK. | ized a 
| Issue. | Sep, 3. | Sep. 10.| Sep. 17. | Sep. 24. 


a i ta glia eek Z H es ——— 


£ F 4 
1 Bank of Westmoreland.......eeee00+ 12,225 10,639 | 10,271 | 10,790 | 10,587 
2 Barnsley Banking Company.....++++- 9,563 5,786 | 5,762 | 5,645 | 4,982 
3 Bradford Banking Company, Limited 49,292 37,165 | 37,721 | 38,148 37,798 
4 Bank of Whitehaven, Limited........ 32,681 22,352 22,333 | 22,285 | 22,505 
5 Bradford Commercial Banking Co., | i 
Limited ....cccccccccccseccccees 20,084 16,945 | 16,798 | 15,992 15,174 
6 Burton, Uttoxeter, & Ashbourn Union | 
Bank, Limited ........ - 60,701 25,020 | 25,098 | 25,295 | 26,022 
7 Cumberland Union Bkg. Co., Limited | 85,395 32,880 | 32,622 | 32,935 32,460 
8 Coventry Union Banking Company «- 16,251 8,208 | 8,140} 8,393 8,268 
9 County of Gloucester Banking Co., H H 
Limited .....ccccccccccccccceces 144,852 | 57,502 | 58,730 | 58,790 59,344 
10 Carlisle and Cumberland Banking Co., 
DT cccuscvemsesmnbedecwanes 25,610 24,482 | 24,922 | 22,934 23,555 
11 Carlisle City and District Bank, Limited | 19,972 19,817 | 19,870 | 20,988 , 18,807 
12 Derby and Derbyshire Banking Co., | 
Limited .cccccccscccccece 20,093 11,238 11,180 | 11,757 11,803 
13 Darlington District Joint Stock Bk. Co. 26,134 14,114 14,265 | 15,705 15,359 
14 Gloucestershire Banking Company .. 155,920 95,353 | 96,394 | 97,945 — 98,105 
15 Halifax Joint Stock Bank, Limited ..) 18,534 17,093 | 16,626 | 17,690 17,902 
16 Huddersfield Banking Company...... 37,354 25,735 | 29,538 | 30,020 | 30,768 
17 Hull Banking Company, Limited .... 29,333 | 27,883 | 29/313 29,379 | 29,803 
18 Halifax Commercial Bkg. Co., Limited) 13,733 | 10,810 , 10,627 | 10,295 10,064 
19 Halifax and Huddersfield Union Bank: 44,137 16,250 | 15,907 | 15,190 , 15,903 
20 Knaresborough and Claro Banking Co. | 28,059 | 17,415 | 18,106 | 18,105 18,613 
21 Lancaster Banking Company ........ 64,311 | 50,630 51,479 | 51,348 52,036 
22 Leicestershire Banking Co., Limited..,, 86,060 | 38,578 | 38,620 | 39,111 39,711 
23 Lincoln and Lindsey Banking Co., | 
Limited ....scccccsccseccccceees, 51,620 | 35,486 | 36,000 | 37,730 40,576 
24 Leamington Priors and Warwickshire) \ | 
Banking Company, Limited ......{ 13,875 | 6,845 7,710 | 7,781 7,865 
25 Ludlow and Tenbury Bank .........., 10,215 4,684 4,548 | 4,977 4,785 
26 Moore and Robinson’s Notts. Bkg. Co., 
Limited ...ccccscccscccccccccees | 80,815 || 29,108 | 30,746 
27 Nottingham and Notts. Banking Co... | 29,477 |, 23,546 | 23,180 
28 Northamptonshire Union Bk., Limited 84,356. 39,163 | 39, 372 
29 Northamptonshire Banking Company, 
SS eee ccccccee| 26,401 | 10,957 | 10,815 | 
30 North and South Wales Bank, Limited | 63,951 | 37,350 | 38,711 
31 Pares’s Leicestershire Banking Co., 
Limited ....cecceceeececcssceses | 59,300 |) 33,895 | 34,270 | 33,516 | 33,738 
32 Sheffield Banking Company, Limited | 35,843 | 26,451 25,604 | 24, 642 24,595 
33 Stamford, Spalding & Boston Bk. Co., | | 
Limited ...ccccccccccccccccccces | 55,721 , 29,766 | 31,056 | 31,639 | 34,000 
34 Stuckey’s Banking Company ........ 356,976 198,354 200,036 201,870 205,657 
35 Sheffield and Hallamshire Bkg. Co. .., 23,524 19,297 | 19,330 18,482 | 18,233 
86 Sheffield & Rotherham Joint Stock Bk.,| 
Limited ........00. wees, 52,496 | 32,528 | 32,892 | 34,548 34,451 
37 Swaledale and Wensleydale Big. Co. | §4,372 , 30,623 | 30,814 | 32,096 | 32,221 
88 Wolverhampton & Staffordshire Bk. Co. 35,378 8,310 | 8,210 | 8,154 | 7,692 
89 Wakefield and Barnsley Union Bank..' 14,604 11,046 | 11,262 | 11,220 | 11,387 
40 Whitehaven Joint Stock Bkg. Co..... 31,916 20,663 | 21,829 22/925 22,386 
41 Wilts and Dorset Banking Company.. 76,162 , 64,381 | 64,416 | 65,384 65,399 
42 West Riding Union Banking Company 34,029 , 31,810 | 31,460 | 31,472 31,231 
43 Worcester City and County Bk. Co., | ' 
rn 903 | 1,128) 1,258 1,178 
. York Union Banking Co..........+++, 71,240 60,680 | 60,024 | 61,438 | 61,297 
45 York City and County Banking Co. ..{ 94,695 | 74,125 | 74,728 | 74,958 | 77,160 
46 Yorkshire Ban]-ing Company, Limited 122,532 91,535 | 90,487 | 90,038 | 89,790 
| 








29,184 31,036 
23,321 22,853 
41,928 43,142 


11,120 11,842 
44,149 46,689 











trish and Sroteh Circulation Returns, 


Average Circulation,and Coin held by the Intsu and Scotcu Banks during the Four 
Weeksending Saturday, the 24th September, 1881. 


IRISH BANKS. 


| _ Average Cirenlation durin: | Average Amnt 
| Four Weeks ending as aticwes { bay: Silver 


NAME OF BANK. ies |—____—— -- ie 





ae ~~, during Four 
| £5 and pnder£s.! Total, | Weeks ending 
| upwards, as above, 





- | £ i 2 £ | £ 
Bank of Ireland........++++++ 3,738,428 |/1,691,525 1,071,125 2,762,650 512,696 
Provineiai Bank of Ireland ....| 927,667 | 386,959. 363,411 750,370 393,477 
Belfast Bank ....seseeeeeeees 281,611 180,888) 232,871) 413,759 298,188 
Northern Bank ............0. 243,440 | 184,127 158,944 343,071 ‘184,528 
Ulster Bank .....ssseeeeeees, 311,079 || 274,592, 281,688 556,280 339,038 
The National Bank ........... 952,269 | 765,553) 582,153 1,347,706 844,643 


Torats (Irish Banks).... 6,354,494 3,483,644 2,690,192 6,173,836. 2,672,570 


SCOTCH BANKS. 
Bank of Scotland ......eeseee 343,418 242,265 541,649) 783,914 583,687 
Royal Bank of Scotland’ ......| 216,451 , 236,607 495,647 732,254 668,654 
British Linen Company ...... 438,024 | 166,412 434,796 601,208 322,418 
Commercial Bank of Scotland..|) 374,880 | 218,208, 549,174 767.382 543,413 
National Bank of Scotland ....|} 297,024 | 177,775 440,222 617,997, 421.429 
Union Bank of Scotland ......|! 454,346 | 240,900 521,198, 762,098 433,556 
Aberdeen Town & County Bank | 70,133 | 91,996 118,762, 210,758 174,435 














North of Scotland Banking Co. 154,319 ' 169,049 189,522 358,571! 244,200 
Clydesdale Banking Company.. 274,321 173,996 360,682 534,678 336,829 
Caledonian Banking Company .'| 53,434 |) 24,245 58,472) 82,717 38,684 





Toraus (Scotch Banks)....|| 2,676,350 1,741,453 3,710,124 5,451,577 3,767,305 
| j 




















958 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING SEPTEMBER 24th, 1881. 





| { 
Fixed Issues.) Sep. 3. Sep. 10. Sep. 17. | Sep. 24. 


z z 
103 Private Banks .....06.| 3,548,166 | 1,548,368) 1,555,32 
47 Joint Stock Banks ....| 2,400,556 | 1,507,351! 1,522,95 





} | die 
£ 

7. 1,582,510 | 1,596,845 

950 | 1,541,870 | 1,558,802 


| 
{ 


150 Totals ....ee+.| 5,948,722 | 3,055,719) 3,078,277 | 3,124,380 | 3,155,647 














Average Weekly Circulation of these banks for the month ending as above:— 
Private Banks .. ee oe ee oe ee oe ee «+ £1,570,012 
Joint-Stock Banks .. ee oe oe ee oe ee ee 1,532,743 








Together.. eo ee ee ee ee ee ee oe «+ £3,102,755 


On comparing these amounts with the Returns for the previous month, they 
show:— 


Decrease in the notesof Private Banks .. oe ee ee ee £9,200 

Decrease in the notes of Joint-Stock Banks ee ee ee ee 6,980 

Total Decrease onthe month oe ee ee ee ee «» £16,180 
And, ascompared with the corresponding month of last year :— 

Decrease in the notes of Private Banks .. oe ee ee ee £59,895 

Decreasein the notes of Joint-Stock Banks ee ee ee ee 20,691 


Total Decrease as compared with the corresponding period of last year £80,586 


The following is the comparative state of the circulation as regards the Fixed 
Issues :— 

The Private Banks are below theirfixedissues .. ee ee «+ £1,978,154 

The Joint-Stock Banks are below their fixedissues =e «e oe 867,813 








Total below their fixed issues ee ee ee eo ee ++ £2,845,967 


SUMMARY OF IRISH AND SCOTCH RETURNS TO SEPTEMBER 24th, 1881. 


The Returns of Circulation of the Irish and Scotch Banks jor the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation ofthe Irish Banks .. ee ee oe -- £6,173,836 


Average Circulation of the Scotch Banks .. ee ee a ee 5,451,577 
Together .. ee ee ee oe ee ee oe ee £11,625,413 


On comparing these amounts with the Returns for the previous month, they 
show— 


Increase in the Circulation of Irish Banks ea iis we «- £210,897 

Increase in the Circulation of Scotch Banks ee os ee oe 101,149 

Total Increase onthe month .. ee oe ee a ws +. £312,046 
And as compared with the corresponding month of last year— 

Increase in the Circulation of Irish Banks “ ot ea ee £178,546 

Increase in the Circulation of Scotch Banks o ee eo ee 52,571 


Total Zncrease as compared with the corresponding period of last year £231,117 








CIRCULATION RETURNS, 959 


The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Ireland, 6 Joint-Stock Banks ee ee ee ee os «. £6,354,494 
Scotland, 10 Joint-Stock Banks ee ee ee oe oe +. 2,676,350 


Together16  .. ee oe ee ee ee ee ee «. £9,030,844 


The Actual Circulation compared with the above gives the following results :-- 
Irish Banks are Below their fixedissues .. oe oe we «. £180,658 
Scotch Banks are Above their fixed issues .. ee ais ae ee 2,775,227 


Total Above fixed issues oe oe ee ee ee ee o. £2,594,569 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks .. oe ee ae «+ £2,572,570 

Gold and Silver held by the Scotch Banks .. oe ee we «» 38,767,305 


Together.. oe ar oe oe oo ee ee ee «» £6,339,875 

Being an Increase of £3,336 on the part of the Irish Banks, and an Jncrease of 

£24,953 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 24th, 1881, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 




















| Sep. 24. Aug. 27. Increase. | Decrease. 

s | 2 f 

Bankof England (monthending | 

lst Sep.) ..cccccecccsecees 26,371,895 | 27,165,719 | oe 794,324 
Private Banks.....seeseeeeee. 1,570,012 | 1,579,219 | oe 9,200 
Joint-Stock Banks......seeee. 1,532,743 1,539,723 | whe i 6,980 
Total in England ........++.. 29,474,150 } 30,284,654 | po 810,504 

Seotland ..ccccvccecccccccces' 5,401,000 5,350,428 | 101,149 o* 

WUNNI s siciveiiceecevensees + 6,173,836 5,962,939 | 210,897 oe 

United Kingdom ........ 41,099,563 | 41,598,021 312,046 } $10,564 





As compared with the corresponding period of last year, the returns show a 
decrease inthe Bank of England circulation of £509,697, adecrease in Private Banks 
of #£59,895, and a decrease in Joint-Stock Banks of £20,691; in Scotland an 
increase of £52,571; and in Ireland an increase of £178,546. Thus showing that the 
month ending Sep. 24th, as compared with the corresponding period last year, 
presents a decrease of £590,283 in England, and a decrease of £359,166 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending Sep. 21st give an 
average amonnt ci Bullion, in both departments, of £23,265,270. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
pty and a decrease of £5,071,391 as compared with the corresponding period 
ast year.’ 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Sep. 24th was £6,339,875, being an increase of £28,289, as 
compared with the Return of the previous month, and an increase of £165,427, as 
compared with the corresponding period of last year. 
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PRICES OF JOINT STOCK BANK SHARES 


(From Wetenhall’s Stock Exchange List). 








Date. 





14 July 
Feb.’77 
14 Oct. 
15=ep. 


$1 Aug. | 


99 H 
29 June 
’ 


12 Aug. 


29 June | 


13 May 


28 April 


28 July 
1 June 
14 July 
28 April 
28 July 
14 Oct, 
27 May 


28 July. 


13 April 
25 Feb. 


13 May 


12 Aug. | 


1 Sep. 
14 July 
28 July 


15 June | 


12 Aug. j 


28 July 

1July 
31 Aug. 
13 May 
28 July. 
13 May 
31 Aug. 
12 Aug. 
13 May 
28 July. 


12 Aug. | 


16 June 
” 
” 


14 Oct. 
12 Aug. 
14 July 
28 April 


29 June | 
12 Aug. | 


14 Oct. 
12 Aug. 
14 July 


























| Last |Londo on 
| Dividend |Share.| NAME. Paid. | latest 
per Ann. | |Price. 
aoa 
| 5/p.sh. | 10 | Agra, Limited 1. we cee cee cee ee tee oe] alll 
7 a 25 | Alliance, Limited... ... .. se soe see see eee] 10 123 
| Sf. yy) anon. Anglo-Austrian ... ae 
i aloes 20 | Anglo-Californian, Limited... Sidks «eee 
Se | 20 | Anglo-Egyptian Banking, Limited ccs coe oon] HL | 203 
3/6 4, 7 | Anglo-Foreign Banking, Limited... ... .. +! all | 
| 5 p. ct. 20 | Anglo-Italian, 1866, EL vcs, asc, cco evs | 10 | 
10 p, sh. 25 | Bank of Africa, Limited Sen Shen tock Con MTT 
48/ ,, 40 | Bank of Australasia ... oe ae a 
a ws 20 | Bank of British Columbia... oo ten ee ean Se 
5/ os 20 | Ditto New, issued at £2 pm. ... oc sy Sees ae 
5/ p. ct. | 50 | Bank of British North America < oo ovep GE | BOE 
5/p.sh. | 10 | Bankof Constantinople we eth Oe 
12/6 ,, | 26 | Bank of Egypt o wh wan ae 
1lp.ct. | Stk.| BankofIrelanad ... eae: 
ae tS | | Bank of New South Wales... ... 0... os “| all 
Bus 0 | Bank of New Zealand eR Aa ee 
11/3p. sh.) 20 | Bank of Roumania ae ee ee eR 8 
10 p.ct. | 25 | Bank of South Australia ... 0.0... vse eee ees] all 40 
| 22/6 p.sh.. 50 |! Bank of Victoria, Anstralia ... ... ss. | 25 | 
4/6 ,, | 10 | Centralof London, Limited ... ... oe wal eet 
16/ ,, |} 20 | Chartered of India, Australia and China... ow) etl | 
12/6 ,, 25 | Chartered Mere. of ‘India, London and China...| all 
mi “ 40 | City, Limited ae a 19} 
| ae 40 | Ditto New, issued at2 pm., yall paid 8 | 
42/p.sh. | 100 | Coionial ... 30 | 625 
i ws 6 | Commercial Bank of Alexandria, Limited” 3 | 
Var vg 10 | Consolidated, Limited.. iilsa* fae 4; % 
12/6 ,, | 25 | Delhiand London, Limited all | 
aes | 20 | English Bank of Rio de Janeiro, Limited . 10 | 14 
| eco | 20 | English Bank of River Plate . o 3 | 
16/ p.sh. | 20 | English, Scottish, and Australian Chartered ... all 
| 30% 4, | 20 | Franco-Egyptian, issued at 5 pm. 10 
)14/ ss 10 | German Bank of London, Limited ... .. all } 
| 30/4, 284 | Hong Kong and oe Bank Corpor ation... all | 
|} 10/6 ,, | 50 | Imperial, Limited... ... we om om on ae | 18} 
| 10/ 45 | 20 | Imperial ‘Ottoman... ... ear ee es ee 
| 76 ,, | 25 | International of London, Limited . ot te | 
115/ 4, | 25 | Ionian et eal ete ie ue vais) endl \inah vear| AEE | 
S ws 25 , Ditto, New ... .. oir oie ng 
my. ws | 80 | London and County, Limited | ~| 20 | 753 
8/9 4» 80 ) Do., New, iss. at £10 pm., of which £5is s pad. a 10 , 503 
| 6/ a 20 | London and Hanseatic, Limited -| 10 
6/3 4, 10 London and Provincial, Limited .. 5 
i vx 25 | London and River Plate, Limited .. 10 14} 
— 7 | London and San Francisco, 1880, Limited all | 
WW sas 100 | London and South Western, I: imited na 20 
| 36/45 100 | London and Westminster, Limited... 20 703 
) 4/7 ,, {100 Ditto New, issued at £10 pm., none paid (Scrip). 20 bt 
2'6 ,, | 10 London Bank of Mexico & South America, Lim.) 5 | 5} 
10/4 20 | London Chartered of Australia ee  ece cee ee 19 
| 22/6 45 50 | London Joint Stock | 15 | 464 
oe 20 | Mercantile Bank of the River Plate, Limited .| all 13 
20/ p.sh.{ 100 | Merchant, Limited .. .. ie ass ase oe ves) 2B | SOR 
33/  ,, |16.13.4) National Re ace 60) ee ae ee ft 
B/ ns 5 | National of Australasia. ae ae 
a 25 | National of Liverpool, Limited eo sol 25. | 
2/93 55 10 | National of New Zealand, Limited... ... .., ...| 3% $2 
Ti «3 75 | National Provincial ot England, Limited | a ves} ST * 
M6! 60 | Ditto, ditto a 12 | 46% 
13/73, | 60 | Ditto, 1879 iss. at £10 pm. of which £10is pd.) 10 | 4:4 
5/74 os 60 | Ditto, 1880 iss. at £10 pm. of which £4is pd...) 4 | 255 
1 <3 20 | New London and Brazilian, Limited... 10 | 123 
| 2/6 4s 20 | North Eastern, Lim., iss. at 2 pm., already paid 6 | 
ay 20 | North Western... 74) 
iw x 25 | Oriental Bank Corporation ace ee oe a 
32/6 ,, 100 | Provincial ofIreland . a ee ee ee 
13/ ” 10 Ditto, New eee . ae { 
iw 10 Queensland Nat. Lim, (Lon. R.) Ae 5 { 
| 40/  , 100 | Standard of British South Africa, Limited... owl ae set 
| 35/45 75 | Union of Australia, Limited .., w+ ces: ocslt Se) Ge 
23/3 4, 50 | UnionofLondon .., ee ee ee 15} | 433 

















